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as it is prudent to be prepared for the failure of the 
forthcoming International Monetary Conference, which 
would be followed by a cessation of the silver purchases 
of the United States Government, and a certain amount 
of monetary disturbance. 
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MR CHAMBERLAIN ON THE LABOUR QUESTION. 


Tue publication of Mr Chamberlain’s paper on “ the 
Labour Question” in this month’s Nineteenth Century is 
in one way a serious event. Mr Chamberlain is not only 
one of the chiefs of an important party in the State, 
and a man with considerable hope of reaching the 
position of leader in the Lower House, but he is a man 
of strong sense, never led away by vague aspirations, 
who has given decisive proof that when needful he can 
stand by his own opinion. He would, we feel confident, 
if necessity arose, resist the mob as he resisted the policy 
of the leader of his own party. Nevertheless he has so 
far yielded to what he considers the evident utility of 
attracting the newest and most noisy of the parties, that 
he has put forward a programme which will almost enable 
moderate Communists to claim him as in principle 
among their own disciples. He is not one, of course, but 
he leans that way, and in one or two passages in his 
manifesto leans very strongly, and it is of this 
leaning rather than of any particular proposals, one 
only excepted, that we are inclined to complain. 
The propositions by themselves are mostly fair matters 
of argument. There are many, for instance, who do 
not object very much to the legal enforcement of 
a short day in especially dangerous and _ laborious 
trades, except as an infringement of personal liberty, 
believing that in such trades long hours might fairly 
be classed as breaches of sanitary law, which we 
are already in all directions endeavouring to prevent. 
Then as to tribunals of arbitration, which he also pro- 
poses, they can do little harm if they are to be as voluntary 
as he would have them; mere tribunals, in fact, for 
influencing opinion, and we see little objection, if they 
are to be instituted, to making the judges in them 
State officials, instead of allowing the parties to the 
quarrel to elect theirown men. The State arbitrators 
would be more trusted by the public, which is the main 
end in view, and would probably after afew years become 
possessed of a most valuable body of experience such as 
no accidental arbitrators could ever hope to acquire. 
The proposal of pensions for old age is sure to be modified 
by Parliament, if it is ever accepted, into a modest experi- 
ment, and, though we dread exceedingly the grant of 
powers to Municipalities to rebuild their cities, we have 
a reasonable confidence that as they must be rebuilt out of 
rates, and loans raised on rates, the ratepayers will have 
an effective word to say in preventing experiments upon too 
large or too extravagant a scale. These projects are, at 
all events, not revolutionary, and we should demur with- 
out further consideration to only one of them. Mr 
Chamberlain proposes to enlarge the right of compen- 
sation for injuries, so as to cover all the cases in 
which the accident cannot be attributed either to the 
greed of the employer or the carlessness of his men, as 
for example the unexpected collapse of the roof of a 
working in a mine. He would grant compensation to 
the men or their families in all such cases, and in order 
to pay the cost he would impose a special tax on the 
substance the production of which had caused the 
accident. The compensation for unavoidable coal ac- 
cidents, for instance, would be provided out of a 
new State impost of a halfpenny a ton on coal. We 
can see no justice in such a provision unless it is 
extended to accidents of every kind, and, therefore, 
to all persons whether in employ or not. The man who 
falls from the roof of an omnibus while abroad on his 
business may be as valuable to a community as a miner 
or seaman ; nor can we see why, if he is poor, his right to 
the special relief is not as good as theirs. Mere occupa- 
tion cannot give a special right, except as against the 
employer, waile if special need gives one, which is 
admitted even by existing laws, it should give it to every 
one who can justly plead the claim. A Poor Law for 
miners only would be an unjust law, and this is a Poor 
Law for miners only and men in like position. 

We have no objection to Mr Chamberlain defending 
any arrangement he pleases, when the demand has been 
formally raised, and there is necessity to settle it, whether 
in an extravagant or an economical way. Itis his duty, 
then, to consult his conscience and his judgment, and to 
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state his conclusion as frankly as he thinks fit. What we 
object to is the course pursued in his article of exciting g 
quantity of vague hope of aid to be given by the State to 
the poor whenever they are specially unhappy. The ides 
which pervades the whole article is that it is the business 
of the State to prevent poverty, especially when the 
poverty comes suddenly ; and this, not by keeping the 
unfortunate alive, which, whether an imperative duty or 
not, is already accepted by our laws, but by providing 
them with incomes out of State taxation. This jg 
Socialism ; and we cannot wonder that Mr Chamberlain 
has already been welcomed by those of that way of 
thinking as a State Socialist. He does, indeed, restrict 
the application of his principle to special occasions; but 
there is no logical force in his restriction. Why should 
not the family of a peasant, whose hand has been 
shattered without blame to anybody, say, by the fall of a 
tree, be compensated by the State? He is as useful a 


misery. Or why should not the families of a ship. 
wrecked crew be maintained for life if the ship perished 
by what marine insurers still call ‘‘act of God?” The 
principle might be made to include every useful trade 
carried on in the country, and extended a great deal 
further than the range of so-called accidents. Every week, 
as the columns of the Gazette show, there occur a large 
number of what we may call innocent bankruptcies, 
bankruptcies, that is, caused, say, by continued depres- 
sion in trade or unexpected shifts of population, and in 
most of these bankruptcies women and children endure 
a great amount of privation or other positive suffering. 
Why should not they be compensated? If the claim is 
service to the State as labourers, distributors are very 
useful labourers, and if it is merely need, little bank- 
rupts’ wives feel hunger, cold, and humiliation quite 
as much as miners’ wives can do. Their husbands 
have even a superior-claim to that of the miners, 
for while their families are equally powerless, they them- 
selves have paid higher rates and taxes to the State and 
the municipality. The new principle must logically be 
applied to all or none, and if applied at all, it is distinctly 
socialistic, the State taxing the community to provide for 
those who have nc claim except an accidental pre-eml- 
nence in misfortune. It may be said that the State does 
so provide already, and that is true, the Poor Law being 
socialistic in principle ; but then the Poor Law only pro- 
fesses to provide against death by hunger. Mr Chamber- 
lain enormously widens its range, and would soon find 
himself irresistibly drawn on until he had embodied the 
grand socialist principle that the State is responsible for 
the comfort of its labouring citizens into a concrete law. 
He does not intend, of course, to further any such 
dangerous theory, but he does further it by the doctrines 
he lays down, which are, as we have said, so vague and 
far-reaching as to excite hopes which in practice no State 
organised as our own will ever be able to gratify. 
this is deliberately done, it is a bad form of electoral 
bribery, while if it is only accidental, it shows a want of 
foresight, which will not tend to exalt Mr Chamberlain's. 
reputation as a statesman. : 

One question we must add ; whether such promises are 
really wise from the point of view of party popularity. 
They excite great suspicion in property owners as to the 
tendencies of those who make them ; they provoke when 
unfulfilled grave irritation, and we are by no means sure 
that even if fulfilled they excite much gratitude. In & 
political auction the party out of power can always outb 
its rivals, and then the action of the latter is condemn 
as mean and half-hearted. The step from State compen- 
sation for accident to State compensation for death 1s & 
very short one, and one which, till the figures were 
studied, many an agitator would be eagerly ready to cross: 
There is a point at which the pressure of taxation 
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love, and it is one which, in the present state of opinion, 
it would be far from difficult to reach. Mr Cham — 
sees that himself, for, although he evidently hanke 
after Mr GC. Booth’s endowment scheme, which ee 
cost £21,000,000 a year, or the equivalent of a? 
National Debt of £700,000,000, he rejects it, like a se 


person as a miner; he is far less able to save from his |} 
wages, and his family may be thrown into equally great |j 


create much more hatred than philanthropy will produce | 
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man, as being too expensive for the people to bear. The ! branches of expenditure, the local authorities could cast 
English, when instructed in facts, are hard-headed. We | a proportion of any additional outlay on police, &c., upon 


doubt, having watched many Boards of Guardians, 
whether the voters are quite as philanthropic as their 
orators are, and there is one staring fact which we recom- 
mend tothe notice of Mr Chamberlain, and of all who, 
like him, are dallying with a socialist solution of the 
labour question. No man in public life has ever been 
less favourable to such schemes than Mr Gladstone, and 
no man ever had a deeper hold on the affections of the 
people. He has demanded liberty for them, and equality, 
and, in a way, fraternity, but he has never offered them 
alms. 





THE EXCHEQUER CONTRIBUTIONS TO 
LOCAL TAXATION. 


Ir is an eminently unsatisfactory state of things that, 
although more than three years have elapsed since the 
financial relations between the Imperial Exchequer and 
the local authorities were revised, it is quite impossible 
to ascertain what the practical operation of the new 
system has been. It is a system which was intended to 
lighten the burdens of the ratepayers, and we have heard 
a great deal about the magnitude of the relief that has 
been afforded. When, however, an attempt is made to 
put these statements to the test of actual experience, 
and to ascertain definitely whether, and, if so, to 
what extent rates have been affected, the inquirer finds 
himself baffled, because of the dilatory way in which 
the statistics of local taxation are published. Thus, this 
week there has been issued the report of the Local 
Government Board for the year ending the 3lst March 
last. Yet this latest publication brings the record of 
local taxation down only to the end of the year 1889-90, 
and nowhere else can a complete statement to any later 
date be feund. The Board plead, in extenuation of this 
delay, that ‘‘ the systematic management and tabulation 
of the financial arrangements of so large a number of 
local authorities is a work of much time and labour,” 
more especially because of the different methods of 
account keeping adopted by different authorities. Some 
of the authorities, moreover, we are told, fail to render 
properly audited accounts until a considerable time after 
the expiry of the financial year. All this, however, is 
simply equivalent to saying that the system of dealing with 
theaccounts is faulty,and ought to be improved. Improve- 
ment, too, has been promised over and over again, and it 
is especially called for now, when, owing to defects which 
are capable of being remedied, we are left quite in the 
dark in regard to the effect of important fiscal changes. 
Under the Act of 1888, our readers will remember, 
certain grants previously made by the Treasury in aid of 
local expenditure were discontinued, and in their place 
there were assigned to the local authorities the proceeds 
of a number of licence duties and one-half of the receipts 
from the probate duty. In round figures, the discon- 
tinued grants amounted in the aggregate to £2,860,000, 
and it wascalculated that the substituted revenues would 
preduce about £4,800,000. The local authorities were thus 
endowed with an additional revenue of about £2,000,000, 


which, subject to some minor deductions, was to be avail-* 


able for the relief of the ratepayers. And as a matter of 
fact, the addition to the local revenues has been greater 
than was estimated, as will be seen from the following 
Statement :— 
Year Enpine Marcu 381. 
1892. 1891. 1890. 


£ £ £ 
Produce of assigned licences... 2,994,400 








... 3,037,300 ... 3,064,300 

Do probate duty ...... 1,811,500 ... 1,930,900 ... 2,249,000 
4,805,906 ... 4,968,200 ... 5,313,300 

Deduct discontinued grants 2,860,000 ... 2,860,000 ... 2,860,000 








1,945,900 ... 2,108,200 ... 2,453,300 

There ean be no question, therefore, that the resources of 
the local authorities have been sensibly increased, and it 
was contended that from the change of system a further 
advantage would be derived. Its tendency, it was main- 
ned, would be to induce economy in expenditure. 
nder the system of grants, the essence of which was that 
the Government bore a stipulated portion of certain 
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the Treasury. The public purse was thus to a certain 
extent at their command, and knowing that they were 
under an inducement to spend more freely than they 
would have done had it been necessary for them to find 
all the money. This, it was held, was a temptation to 
which they would cease to be exposed when the amount 
of the Imperial contributions ceased to be determined by 
the amount of certain local expenditures, and thus the 
new system was not only to afford direct relief to the 
ratepayers, but also to lead to economies in expenditure 
from which they would derive a further benefit. 

There were those, however, who, while agreeing 
that the system of grants in aid was a vicious one, 
held that all its faults were perpetuated and intensified 
in the new system which simply distributed £2,000,000 
more of Imperial revenue in exactly the same proportion 
as the old grants in aid were distributed. They were ex- 
ceedingly sceptical, therefore, as to any lightening of the 
burdens of the ratepayers, and now after three years’ 
experience of the new arrangement we ought to have 
been in a position to decide whether it has worked in 
accordance with the predictions of its authors or of its 
critics. Unfortunately, however, as we have said, the 
statistical data necessary for the determining of this 
point are not forthcoming. All that is known definitely 
is that during the first year in which the present system 
was in operation there was no reduction in the demands 
upon the ratepayers of England and Wales as a whole. 
Here is a statement of the amount of rates raised on each 
of the four years ending March, 1890 :— 


Amount of Rates. 


Year. £ 
RPE ihe ee 22550 oe A eee 27,713,400 
MON axenic vue ahs cee heen ta daladvec deuteas 27,420,200 
MERON Oe dr get ocala ae le aia are Bs 27,194,800 
BONN os oaccccad ware dike pcomsaiees tixsiieaeseaees 26,637,000 
WOR fetoc con Deatinnscoueuckeadsoae i deride sbewteais 26,142,000 


Thus, although in 1889-90 the local authorities received 
an additional £2,000,000 from the Exchequer, they did 
not diminish but rather increased their demands upon the 
ratepayers. The increase in the rates, however, the 
Local Government Board tell us, would probably not 
have taken place but for the abolition of the London Coal 
and Wine Duties, and for the fact that the local authori- 
ties had not time enough to alter their arrangements in 
accordance with the new régime. We are thus led by 
them to expect that the year 1890-1 would show a 
different result. But there isa paragraph in their report 
which suggests a doubt as to whether it was really so. 
Although, as we have said, there are no complete returns 
for that year, the following statement, relating to county 
boroughs only, has been prepared by the Board :— 


Paid 
out of Local 
Rateable Rates Taxation 
Value Raised Account 
of in to or on 
County such behalf of such 
Financial Boroughs. Boroughs. Boroughs. 
Year. £ £ 
TBBG-O8 © cccccecss 30,067,493 ...... 7,042,699 ...... ' oe 
a e seat aihe acauss f 1,069,5 
BOOS OE access 30,514,970 _...... 7,155,420 °°" | '278,565" 


* This was the amount paid after the 3lst March, 1891, in respect 
of the year ended at that date. 


So far, then, as the boroughs are concerned up to the 
end of March, 1891, the augmentation of the Treasury 
contributions had not only not resulted in any lightening 
of rates, it had not even arrested the continuous increase 
in the demands upon the ratepayers. It may possibly be 
that the result was different in 1891-2. As to that, it is 
impossible to express any opinion. All that can be said 
is that while the diversion of some millions of Imperial 
revenue to the local authorities has undoubtedly in- 
juriously affected the taxpayers, there is as yet noevidence 
that the ratepayers have obtained any direct relief from 
it. And seeing that the subject of local government is 
one which the present Government is pledged to deal 
with as speedily as possible, what we would urge is that 
the statistics as to the operation of the new system of 
Exchequer contributions should be brought up to date so 
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with 1891. 


Four Months’ 


Traffic. 
£ 


1,569,030 ... 
1,638,776 ... 
3,355,820 ... 
1,549,255 .. 
1,008,394 ... 
4,113,611 ... 
1,336,228 . 
582,148 ... 
831,088 ... 
241,808 ... 
2,319,463 ... 
2,483,532 ... 
889,722 ... 
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way 





968,875 .. 
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HOME RAILWAY PROSPECTS. 
Ir there is little real satisfaction to be derived from the 
railway traffic returns which are published in our columns 
from week to week, at least this can be said for them, 
that the comparison with 1891 is not likely to be so 
unsatisfactory in the second half of the year as it was in 
It may possil ly be too much to expect that the 
average dividends will be kept up 








g any new developments ofj it we | 
may know exactly how it has worked thus far. 
certainly not creditable to the Local Government Board 
that the latest complete statistics they have issued 
refer to a period which expired two and a half years ago. 


It is 


to the somewhat | 


English companies cannot be set down at less than 
The interest upon this new expen- | 
diture at 34 per cent. would amount to £175,000, and | 
if at the present rate of expansion the traffic on the 

railways for the entire six months showed an aggregate 

increase of from £30,000 to £40,000, there would still 

be a decrease amounting to £140,000 in the balances 

available for dividends on the ordinary stocks. 
first half of the year this decrease in the aggregate sum 
available for ordinary dividend reached £500,000, so that 
the outlook is relatively much less gloomy than it was ; 
but it is evident enough that the depression in trade is | 
exercising its usual effect upon these great highways of | 
the country, and that it will be impossible to look for 
improvement therein until the manufacturing industries | 
The following figures | 
afford the comparison upon which these remarks are | 


Movement Increased 





on 1891. Miles in 
£ Operation. 
+ 28,983 ... — 
+ 4,585... nil. 
a 590 ... nil. 
. — 14,164 ..._ nil. 
+ 9,472... nil. 
— 866 ... — 24... 
+ 13,820 ..4+9 ... 
— 12,634 ... + 43... 
+ 20,719 ... +264 ... 
t+ 520 ... +16} ... 
— 30,200... nil. .. 
— 2,035... nil. 
+ 2,083 ... + 2}... 
- + 20,823 ... +553 


reduced level of the second half of 1891, but there is | 
not now the serious falling off in traffic receipts that | 
tLere was in the first half of the year, for the trade of 
the country, dull as it is, has not been so seriously 
With the returns published this 
week, the first two-thirds of the current half-year is 
completed, that period covering practically the whole of 
the holiday traffic ; and looking at the statements as they 
stand, it can fairly be said of them, that they have seldom, 
if ever, worn a more colourless appearance. 


The thir- 
teen principal English railways show for the four months 
an increase of something over £20,000 in the recorded 
takings, and as it is usual for the current traffic state- 
ments to be slightly bettered when the adjusted figures 
are forthcoming, it may be taken for granted that this 
augmentation (equal to about the tenth of 1 per cent.) 
is rather less than what has been actually realised. 
But if the whole of this slight expansion were re- 
produced in the net receipts, it would be a long way 
from covering the interest upon the increased capital 
expended during the year, which upon these leading 


j 


In the | 





an | 


} 
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ENGLISH RAILWAys.—Four Montus’ Compar‘son of 1892 


Probable 
Increase 


in 
Capital.* 
£ 
600,000 
1,250,000 
600,000 
609,000 
315,000 | 
1,180,000 
420,000 | 
20,000 | 
1,450,000 
40,000 
2,475,009 
790,000 
360,000 





-»» 10,100,000 
* On the twelve months, taking the expenditure in the first half 
and estimated outlay in the second half of 1892 together. 

Thus far the combined results have alone been dealt 
with. But when we descend from the aggregates to 
the returns presented by the various companies com- 
posing the whole, it is found that the statement is 
nearly as featureless as it was before. 
in the new mileage worked is altogether trifling, ex- | the net earnings, leaving practically the whole of the i 
cept upon the Sheffield company, and not one of | creased priority charges to be deducted from the avail 
the companies can be said to show any marked | balances for dividends to the ordinary stockholders. 


The increase 
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difference between the receipts for the past four months 
and those for the corresponding period last year. The 
Great Eastern shows the largest traftic increase, amount. 
ing as it does to £29,000. The Kast coast watering-placeg 
have become fashionable in the past few years, and this 
may be accepted as the principal reason for thi 
very moderate growth of traffic. On the other hand 
the company is spending a fair amount of money 
upon widening its metropolitan system, and the enlarge. 
ment of Liverpool Street Station, and as the balance 
brought into the account from the previous half-year is 
practically the same as it was in the correspondin 
period, it would be sanguine to expect that the dividend 
should derive any material benefit. In the first half of 
the year the gross revenue of this company showed an 
increase of £50,000, the whole of which was swallowed 
up by additional working expenses, and as the priority 
charges themselves showed an increase of nearly £28,000, 
the d:vidend suffered a reduction of 2 per cent. There 
has also been a moderate traffic increase upon the Man- 
chester and Sheffield system, but in this case the new 


capital expenditure is considerable, and no favourable |f 


as the last-named company is concerned, the capital 
account is very nearly closed, but the Midland Com- 
pany is committed to a very heavy outlay, having 
regard to the current depression, and it would 
certainly appear that the dividend must suffer in conse- 
quence. The balances brought into the account from 


anticipations can be drawn from an addition of £21,000to 
the traffic receipts in the past four months. For the 
rest, the instances where the traffic has expanded are 
quite insignificant ; while, on the other hand, there is a 
drop of £30,000 in the takings of the Midland, and of 
£14,000 in those of the Lancashire and Yorkshire, and 
of over £12,000 upon the Chatham and Dover, where 
apparently the holiday traffic has been deficient. As far 


last half-year seldom affect dividends very materially, 
but it may be mentioned that in this way the North- 
Western Company has £10,600 less at its dis- 
posal than in the second half of 1891; the North- 
Eastern, £8,400 less ; the South-Western, £2,600 less; 
the Brighton £10,300 less ; and the Metropolitan nearly 
£3,000 less than at the corresponding period, while the 
Lancashire and Yorkshire, on the other hand, has £5,600 
more available from the first half of the year than it had 
twelve months ago. Altogether, these considerations do 
not tend to add any encouragement in current forecasts 
in respect to the dividends to be announced in January 
and February next. Upon the North-Eastern system, 
which was affected in the first six months of 1892 s0 
disastrously by the strike of the Durham coal miners, 
there is so far this half-year very nearly an equilibrium 
‘n the traffic r ceipts, but aguir st this ‘s the fact that a 
serious accident has just taken place, for which it is not 
improbable a considerable provision will have to be made. 
Looking to the three principal Scotch lines, the traflic 
expansion upon the Glasgow and South-Western and the 
North British is upon a slightly larger scale than upon 
the English companies, and it is reasonable to suppose 
that their dividends will in consequence be less adversely 
affected ; but in those instances it is too soon to speak as 
to the prospects of a half-year which will not terminate 
until the end of January. Upon the relatively smaller 
Irish systems the stagnation is at least as great as upon 
the English lines, and thus it cannot be said that in any 
part of the United Kingdom can any favourable prog 
nostications be indulged in in respect to the current halt 
year. It never does to forecast the dividends of individ 
companies, which can be materially affected by pay 
ments made or deferred in any given period. As regards 
working expenditure, it may be taken for granted that 
the item of wages will show no reduction, but coal an 
other materials used in working and maintaining the pe 
are very cheap, and there may be savings effected unde? 
these héads. Still, it is likely enough that the Working 
expenses will swallow up the entire addition to the t 2. 
during the current six months, even if they do not a 
a deficiency as compared with the second half of 1891 
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Looking to the character of the half-year, when trade in 
almost all its departments has been languishing, it is 
perhaps something to say that this comparison is not 
more distinctly adverse than we now find it. 





THE GOLD RESOURCES OF THE RUSSIAN 
GOVERNMENT. 


Ix the Journal de St Pétersbourg of the 30th ult there 
appears an official communiqué, the object of which is to 
show that the Russian Government is possessed of such 
ample resources that it is under no necessity to resort 
either to fresh borrowing, or to further issues of paper 
money. According to this statement the cash in the 
Imperial Bank amounted, on the 24th October, to 
604,500,000 roubles in gold, or fully £96,700,000 sterling, 
while in addition the Imperial Treasury had at its 
disposal ready cash amounting to 12,500,000 credit 
roubles, and 53,000,000 gold roubles, or about £9,700,000. 
Thus in all, what are spoken of as ‘‘ the resources at the 
disposal of the Russian Treasury ’’ amounted to close 
upon £106,000,000, and with such a sum at its 
command the Russian financial administration has, we 
are told, “‘ every reason to regard the future with com- 
placeney, and to have no apprehensions either in regard 
to its strength, which is apparent to the whole world, or 
to its credit, which continues to increase, owing in a 
great measure to the attacks which have been made upon 
it.” 

In connection with this statement two questions 
immediately arise—the one, why, if the Russian Govern- 
ment has already the command of all this enormous 
amount of gold, it should be deliberately injuring its own 
credit by making withdrawals of the metal from this and 
continental centres, withdrawals which are interpreted 
as a sign of poverty; and the other, why, being posesssed 
of such ample resources that it can dispense with out- 
side assistance, it should be begging about for a new 
loan, receiving rebuffs on all hands. And to both those 
questions the answer is not farto seek. All the resources 
here paraded are, with the exception of the £9,700,000 
set down as belonging to the Imperial Treasury, the 
resources, not of the Government, but of the Bank of 
Russia. Of the remaining £96,700,000, about £56,700,000 
consists of the gold held in the issue department of the 
Bank against the outstanding note circulation, and the 
balance is made up of the cash in the Banking department, 
and of amounts at the credit of the Bank held abroad. 
To say that those Bank funds constitute Government 
resources is practically equivalent to saying that our 
Government is possessed of a gold fund of £24,500,000, 
because that is the amount of coin and bullion held for 
the time being by the Bank of England. And the fact 
that a device of this kind has to be resorted to in order 
to put a good face upon matters is certainly not calcu- 
lated to create a good impression. 

Itis true, as is pointed out by Mr Evelyn Hubbard in 
the letter which appears in another column, that part of 
the gold held by the Bank of Russia against its note 
issues belongs not to the Bank but to the Government. 
In order to meet the expenditure upon famine relief the 
Government has transferred about £24,000,000 from the 
Treasury to the Bank, which has issued an equal amount 
of notes against it. Nominally, the notes are secured 
upon this gold, but there is nothing to prevent the 
wovernment from laying hands upon it, if it found 
itself in straits for money. Such a proceeding, how- 
ever, would be equivalent to an acknowledgment that 
it had no funds with which to meet necessary expen- 
diture, and was, therefore, compelled to have recourse 
to new issues of inconvertible paper money. So long 
as it professes to be issuing the notes against gold, the 
gold which it has deposited with the Bank of Russia 
as a backing for the issues must be held to be out of its 
Possession, and to claim it as belonging to the Treasury 
18 Simply to maintain that the ostensible allocation of it 
4s security for new issues of notes is a farce. Mr 
Hubbard maintains that the new issues have sensibly 
Strengthened the currency, because being made against 
gold, they have increased the percentage of gold security. 
That, however, is true only ifthe gold is to be actually 


hypothecated to the new issues, and cannot be true if, as 
is assumed in the Communiqué, although the gold is 
nominally pledged to the note holders, it still remains 
the property ofthe Treasury, and available for Government 
requirements. We would point out,too,that Mr Hubbard has 
understated the amount of the note issues, having left out 
of account notes to the amount of 226,363,000 roubles, 
emitted under the Ukase of 1st January, 1881, against 
which there is no pretence of gold being held. If these 
are included it will be seen that the position of the Bank 
in respect to the cover for the outstanding note issues is 
distinctly less strong than he represents it. 

Into the real position of the Treasury some insight is 
afforded by the publication this week of the definitive 
accounts for the year 1891. According to these the revenue 
and expenditure of all kinds—ordinary and extraordinary 
combined—for the year were as follows :— 


Year 1891. 























































£* 
MIN sicciictatis aeten alel eee 92,905,000 
ON is cacisrntionicienivotimmnhiohains 111,565,000 
Excess of expenditure ................58 18,660,000 


(* Valuing the rouble at 2s.) 

Included in the expenditure, it must be observed, is a 
sum of £10,431,000 applied to the redemption of certain 
loans in connection with the conversion operations, 
while, on the other hand, revenue is credited with about 
£2,500,000 of loans repaid by railway companies. It 
will not do, therefore, to speak of the whole £18,660,000 
of excess expenditure as a deficit. Nevertheless, the fact 
remains, that the outgoings for the year exceeded the 
receipts by that amount, and the deficiency, we are told, 
was made good by £588,000 of balances from previous 
years and “ by a draft of £18,098,000 upon the £21,978,000, 
‘‘which constituted on January Ist, 1891, the amount 
‘of the resources at the disposal of the Treasury.” These 
resources were subsequently augmented by the proceeds of 
the Paris loan. They have since, however, been drawn 
upon for £7,500,000 of gold as cover for a second 
issue of notes to provide for the famine expenditure, and 
they will have to be further drawn upon to meet the esti- 
mated deficit of £7,400,000 in this year’s Budget, for 
which no other provision was made. _ If, then, the 
Treasury resources proper, which amounted to £21,978,000 
at the beginning of last year, now amount, as is stated 
in the Communiqué to no more than £9,700,000, it is 
quite evident that unless they are replenished from out- 
side sources they will be exhausted before very long and 
the need for fresh borrowing is then evident enough, in 
spite of all attempts to obscure it. 








THE PRODUCTION OF GOLD AND SILVER. 


In the course of the speech which Sir Henry Loch, the 
Governor and High Commissioner of Cape Colony, 
delivered on Wednesday evening, he remarked that the 
present gold output of the Johannesburg or Witwaters- 
rand district of the Transvaal, was four and a-half millions 
annually, but that with the great facilities afforded by rail- 
way communication, he had no doubt the output would 
before long be doubled, and from all he heard, and from 
all he was able to judge, he did not think it was an over- 
sanguine anticipation to say that within three or four 
years the output of the precious metal from that district, 
instead of being four and a-half millions would be nearer 
nine or ten millions. Opinions may differ with regard to 
the accuracy of these anticipations, because, although, 
as we pointed out last week, very satisfactory pro- 
gress has been shown in the development of the 
gold-bearing deposits, it is not improbable that the 
advantages to be derived from the improved facilities 
of transport and the more scientific methods of treat- 
ment will be, to some extent, offset by the difficulty of 
obtaining a sufficient and regular supply of Kaffir labour, 
owing to the inducements which are now being held out 
to the men to migrate to other districts. Still, that the 
output of gold from the Witwatersrand district will 
continue to increase admits of no doubt. And as in 
some other gold-fields the output of the precious metal 
is also being increased, it may be of interest to consider 
whether the augmentation in the production of gold may 
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nasal A ee aia 
disposed to alter their currency arrangements to suit the 
exigencies of the American silver party, and if, in cop. 
sequence, it should be determined to stop the month] 

purchases of silver by the Treasury, the result would in- 
evitably be that a much greater number of mines would be 
stopped, and that only those properties that can produce 


| not tend to readjust the balance between it and th® 
white metal, and thus in some measure help to the solu- 
tion of the silver problem which is being so much dis- 
cussed just now. In his latest report Mr Leach, the 
Director of the United States Mint, estimates the gold- 
production of the world in the past ten years as 
follows :— ‘ 
Value. Value. 
Year. $ Year. $ 
RGOL 5. .newwss deere 25,060,000 EID i sinoksroncovroe 21,200,000 
BOI) sonmanvspansney 24,695,000 RGD wevsseneeetscae 21,680,000 
BOD sevscerincesone 24,698,000 BEBA ..,...s0cceer 0 20,340,000 
SERS sincnienwssason 22,039,000 RIOD sabscabeunssais 19,080,000 
BS aseesesscuess 21,155,000 EERER Siscbisnssehecs 20,400,000 
| The increase in 1891 over the preceding year was 
mainly due to the larger production from South Africa, 
the Witwatersrand district alone having yielded about 
£2,550,000, against £1,750,000in1890. Thisyearitis prob- 
ablethat there will beafurtherincrease to about £4,300,000, 
and as some of the other gold fields in the Transvaal, 
notably the De Kaap, are putting out larger quantities of 
the precious metal, it is probable that the aggregate South 
African output of gold for the current year will not fall 
far short of £6,000,600. In the Australasian colonies 








also there has been an increase in the production of gold 
| in the last two or three years. In the following table the 
| output of last year is contrasted with that for the pre- 
| ceding year in the several colonies :— 
1891. 1890. 
Ozs. Ozs. 
New South Wales............ 153,335 ...... 27,761 
RINT: sentincnkikvinmmmetians eee 588,560 
(QUPOREIBIG: « csscresesedornene BGAGEL  ....5. 610,587 
South Australia.............06 BAI00' sssue 26,084 
Western Australia ......... BOGE se sve 22,256 
WOOUAGIR, iii cl cc vosy x seceeasce BROOD svstoss 93,451 
Now Zealand ..cssccovcsscsonss SDLIOG. » peseee 193,193 
BR icsvwtnesnnaten 1,628,451 ...... 1,591,894 


Itere also it will be seen that there has been an increase, 
| though not a very important one. In Queensland, how- 
| ever, very considerable developments have taken place in 
| the current year, especially in the comparatively new 
| Croydon field, and among the locally-formed Charters 
Towers companies. It is certain, therefore, that the 
| yield of the Queensland mines this year will be much 
| larger than it was last year or the year before, and judg- 
| ing from the accounts to hand from the leading districts, 
| the aggregate is likely to be fully 750,000 ozs, or not far 
| short of £3,000,000. Last year the Indian mines pro- 
| duced between £500,000 and £600,000 worth of gold; 
| this year there will probably be an increase of 25 per 
| cent. or more, and in some other countries, notably in 
| the United States of Colombia and in Mexico, there is 
| the prospect of larger returns in the current year, and if 
| we allow for a falling-off in some other directions, the 
| general expectation among experts is that the world’s 
production of gold this year will reach something like 
} 
| 


ee 
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£28,000,000. Some sanguine people look for even a 
larger total. 
On the other hand, it is notorious that the latest piece 
of silver legislation in the United States had the effect 
| of enormously increasing the output of the ‘ white 
metal,’ not only in the United States, but in Mexico and 
in most other silver-producing countries. Thus the 
world’s production of silver in 1889, the year preceding 
the passing of the Act, amounted to 125,420,000 ozs, 
whereas in 1891 it amounted to 143,550,000 ozs. 
Every effort was made to take advantage of the high 
| prices brought about by the United States Treasury pur- 
chases, and there is no doubt that the output would 
have gone on increasing if prices had been maintained. 
But since the current year began the value of silver has 
fallen so heavily that many of the mines in the United 
States and in Mexico have been shut down, and many 
more are only being kept at work in the hope that the 
forthcoming Monetary Conference may give a fillip to the 
price of silver. So long as there is a market for any 
commodity it is produced, even though the margin of 
profit be a very small one; but as the demand decreases, 
the tendency is for production also to diminish. If, 
therefore, the United States Government were to find 
from the decisions of the Monetary Conference that the 
| other countries taking part in the deliberations are not 
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the metal very cheaply would be worked. It would beg 
case of the survival of the fittest. The present prospect 
undoubtedly is that while the yield of gold will continue 
to augment, the yield of silver will become steadily legs, 
Of course, it would need a very much greater movement 
in both directions to adjust the existing difference and 
nothing at all approaching to a return to the old ratio of 
15} of silver to 1 of gold is to be looked for, but that there 
will be a tendency towards adjustment if the natural 
laws of supply and demand are allowed free scope can 
admit of no doubt. And surely that would be a better 
solution of the difficulty than any attempt at fixin 

artificial ratios, or at bolstering up the ‘‘ white metal ;” for 
the success of any such attempt would inevitably lead toa 
greater muddle than ever, and that at no very distant date, 


THE BRAZILIAN CURRENCY QUESTION. 


SomME six months ago, at the last meeting of an impor- 
tant Brazilian Railway, the Brazilian currency question 
was described by the chairman of that company as “ one 
of the most abstruse financial problems of the day.” 
Since that time its complexity has greatly increased. 
We wait in vain for news which make the matter clearer ; 
the only news which arrives adds to its complications. 

The value of the Brazilian milreis, the par equivalent 
of which is 27d, fell last August as low as 10d. It then 
suddenly leapt up to 16d. The inconvertible legal-tender 
notes of the various banks of issue, we were told, were 
about to be taken over by the Government as a direct 
obligation. It was difficult, however, to understand why 
so immaterial a readjustment should produce so great an 
effect, the change thus projected being clearly more 
nominal than real. By making bank-notes a legal tender 
a nation becomes virtually as responsible for them as 
for the notes of the Government itself. The only hypo- 
thesis upon which such a signal rise in the vaiue of 
paper milreis could be justified was that the Govern- 
ment contemplated paying them off either in whole or 
in part at some fixed rate in coin. The banks them- 
selves seem to have been opposed to the whole pro- 
ceeding, and a second Bill was presented in the Chamber 
of Deputies last month in opposition to the Bill pro- 
moted by the Government. It was telegraphed from Rio 
de Janeiro this week that the Government Bill had been 
defeated, and that the Budget Committee and the 
Minister of Finance had resigned, whereupon the rate of 
exchange receded to about 133d. 

The previous rise in the Rio rate of exchange, and the 
risein the London prices of Brazilian Funds which followed 
it, doubtless contributed largely towards the more 
hopeful feeling which was lately prevalent upon the 
Stock Exchange. The stock markets had so long re- 
mained in an acutely sensitive condition that all depart- 
ments were more than ever disposed to hang upon each 
other, and to move in sympathy, when the recent im- 
provement in Brazilian exchange first became pronounced. 
It is now consequently a matter of general interest to 
discover what further effect is likely to be produced 
upon exchange in Brazil by the fresh turn events out there 
have just taken. But the scanty information receiv 
so far does not furnish a sufficiently definite clue ; and we 
are able now to add little more to the remarks we have 
previously made upon this subject than that both the 
projected schemes appear to be bad (the later one, per 
haps, not the less so), and that in effecting purchases 0 
Brazilian securities at the present time investors WO 
do well to observe the greatest caution. Only two oF 
three years have passed since huge banks of emission 
were being formed for the special purpose of retiring the 
notes of the Government, and now the Government pro 
poses to take over the enormously redundant issues 0 
these very banks itself. The truth is that this currency 
burden is too heavy to be borne long in quietude by é! 
side. The endless efforts to shift it from one to another, 
and the violent fluctuations in exchange to which every 
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such attempt gives rise, are, nevertheless, steadily under- 
mining the country’s trade. Great as the burden has 
grown, however, the only feasible course lies in suffering 
it to rest as it is, and in working diligently to reduce its 
weight gradually. The most powerful reason, perhaps, 
why so few Brazilian financiers are content to leave it 
alone is to be found in the fact that each time it is moved, 
each time the currency is ‘‘,consolidated,’”’ a pretext is 
afforded for additional borrowings. 

We do not believe that the efforts of the Government 
to improve the currency are serious, but we can say 
nothing better of the scheme which has been substituted 
by private members of Congress. Glancing back over the 
measures Congress has passed during the session now 
closing, we see no reason to suppose that its members 
generally are actuated by more statesmanlike or patriotic 
intentions than the members of the Government. A year 
ago a Biil introduced into the Chamber of Deputies, of 
which the chief result would have been to extend the 
issues and the control of the Banco da Republica, was 
rejected ; last month thirty-six of these same Deputies 
presented a Bill for placing the management of all issues 
in that bank’s hands. The wild speculations and 
bunglings of the Banco da Republica have, ever since it 
was formed, been, perhaps, the most actively virulent factor 
infomenting the present dangerous inflation, and no lasting 
improvement in the position of Brazil can be looked for 
until it has been forcibly wound up. It isan evil sign for 
the country that the pernicious influence exercised by this 
burlesque bank upon its financial policy seems to be 
reviving, and well-wishers of Brazil must hope that the 
substitute Bill now offered to the consideration of Con- 
gress will be thrown out or vetoed, even at the risk of 
intensifying the defiant antagonism of certain members of 
the Chamber of Deputies to the existing Government. 


Since the above remarks were put in print further 
telegrams have arrived from Rio de Janeiro stating that 
Colonel Serzedello, the Minister of Finance, has decided 
to retain office, and that an impression prevails in that 
city that the substitute Banking Bill, though passed by 
the Chamber of Deputies, will be thrown out by the 
Senate, From the latter item of information, it is to be 
feared that fresh dissension is brewing for Brazil—a 
presumption strengthened by the fact that exchange fell 
yesterday to 133, 





BUSINESS NOTES. 


Crisis in the Coal Trade.—According to our Cardiff 
correspondent, much anxiety is felt in that district, owing 
to the breakdown of the negotiatiations for the renewal 
of the sliding scale, which, unless a modus vivendi can in 
the meantime be found, will terminate with the close of 
the year. The notice to terminate the scale came from 
the workmen’s side, but the employers also express strong 
dissatisfaction with the scale as it now exists. There 
have been several crises of a somewhat similar character 
during the past few years which have been tided over, 
but the danger of the situation lies, more particularly 
just now, in the temper in which both sides have 
approached the question. The principal of the sliding 
scale was first adopted in South Wales at the close of the 
great strike of 1875, and, notwithstanding that it has 
undergone many modifications, it has, since 1875, 
governed the rate of colliery wages in the district. The 
1875 strike lasted five months, and was preceded in 
1871 and 1873 by strikes of considerable magnitude. 
During the last 17 years, however, there has been 
no general suspension of work, and popular opinion 
credits the sliding scale with this satisfactory state 
of affairs. In June last a ballot was taken by the work- 
men, where, by an immense majority, they decided to give 
notice to terminate the scale. Subsequently, by another 
ballot, the expressed themselves in favour of the principle 
of the scale, but demanded extensive alterations in the 
present one. The modifications demanded have now been 
formulated by the workmen’s delegates, and are as 
ollows :—(1) That the Press be admitted into all 
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meetings of the Sliding-scale Joint Committee; (2) That 
an umpire be appointed in all cases of dispute ; (3) That 
the wages be advanced or reduced 10 per cent. for every 
shilling, in the following manner :—14 per cent. for each 
14d per ton. Standard basis 7s 8d and under 7s 93d per 
ton as per December, 1879, rates; and (4) The advisa- 
bility of securing joint action in the selling price of coal. 
To each of these proposals the employers have given an 
unqualified refusal, and have expressed their intention of 
making a counter demand that the wages shall, in future, 
be advanced or reduced 74 per cent. for every shilling 
instead of 8? per cent. as it stands now. During the past 
eighteen months the wages have been reduced from a rate 
of 574 per cent. above the standard to 28} per cent., a 
reduction not far short of 30 per cent. on the standard, 
and seeing that wages in the district of the English Miners’ 
Federation have not been reduced at all, and stand now 
40 per cent. higher than they were in 1888, this has 
led to a strong feeling of discontent in the minds of the 
colliers. On the other hand, coal owners assert, and 
this is no doubt the case, that many collieries are being 
worked at a dead loss. The advance in the rate of wages 
during the past few years, they allege, is no guide to the 
actual increase in the cost of production, owing to the 
large amount of extras and allowances that they have 
been compeiled to give the workmen during “ the good 
times.” The Miners’ Federation have been making very 
persistent efforts to capture the South Wales district, 
but hitherto without success, owing to the existence of 
the sliding scale, with which Mr Pickard, M.P., will 
have nothing to do. If the scale goes, it is feared that 
the men may go over in a body tothe English Federa- 
tion. Some of their leaders are already urging them to 
take this course, and inasmuch as the members of the 
Federation entertain the belief that they can successfully 
resist any reduction in wages, we have here all the 
elements of a big struggle, as it is quite certain the em- 
ployers must insist upon substantial reductions of wages 
in the coming year. 





The Liberator Society.—The deplorable state of the 
affairs of the Liberator Building Society, as disclosed by 
the Official Receiver at the beginning of the week, sur- 
passes the most gloomy anticipations that had been 
formed. The most salient feature of the Official Re- 
ceiver’s statement was that nearly the whole of the 
£3,423,000 lent by the Society on mortgage had been 
advanced to three companies, each of which was now in 
liquidation—J. W. Hobbs and Co., £2,078,000 , the Real 
Estates Company, £482,000; and the House and Land 
Investment Trust, £628,000 ;—and, moreover, that in 
none of these cases did the Society hold any security 
better than a mere thirdcharge. Again, the last balance- 
sheet of the Society showed a balance at the banks of 
£45,000, but this was all in the London and General 
Bank, which has gone into liquidation, and, moreover, 
there was a contra account of £97,000 owing to that 
bank. The directors, in fact, had been at times in such 
financial straits that they had paid in some cases 15 and 
17 per cent. for money. It is not surprising that such 
particulars as these, which the liquidation, so far as it 
has gone, has disclosed should have led the Official Re- 
ceiver to characterise the state of affairs as the most 
disgraceful that had been heard of in the case of a build- 
ing society. It is, of course, premature to attempt to fix 
the responsibility for the condition of things upon anyone, 
but even the most charitably-minded must at once see that 
even if it has been brought about merely by carelessness 
or mismanagement, such carelessness or mismanage- 
ment has been so gross as to be in itself culpable. As to 
whether evidence exists of actual criminality of a worse 
type it would be idle to speculate. This much, how- 
ever, may be said, that while it is often diflicult to 
determine what are and what are not the duties of the 
Public Prosecutor in certain cases, this is obviously a 
case in which, if there has been wrong-doing, his services 
are required. The huge unorganised number of small de- 
positors and shareholders scattered all over the king- 
dom cannot well take the matter in hand with any 
hope of having it thoroughly sifted in the interests 
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| of the community. And, moreover, the fact that the 
State has in a certain sense taken building society cus- 
tomers under its special protection, by providing them 

| with particular legislation and treating them differently 

render it appropriate 

| that the Public Prosecutor should step in under the pre- 
sent circumstances. At all events, it is very expedient 
that a thorough inquiry should be made into the matter, 
even if it were only for the purpose of assisting in that 
thorough overhauling of the whole fabric of building 
society law which the recent disclosures have shown to 
be so absolutely necessary: 


Amalgamation Not Reconstruction.— Mr Justice Chitty 
has decided in the case of Hooper v. the Western 
Counties and South Wales Telephone Company, that when 
acompany amalgamates it cannot legally be considered 
to have been either reorganised or reconstructed. That 
this isa decision which may have very important bearings 
was shown in the case in question. Mr Hooper, the 
plaintiff, held debentures in the defendant company, 
which were redeemable in 1896 at par, or before that 
time at the option of the company at a premium of 5 
| per cent., and there was a condition that if the company 
; were wound up ‘otherwise than for the purposes of 
reorganisation or reconstruction ’’’ the debentures were 
immediately repayable. In the middle of this year the 
company was amalgamated with the National Telephone 
Company, and the plaintiff with the other debenture- 
holders had the option of either receiving debentures in 
the combination in exchange for the debentures he held, 
or of being paid off at par. He contended, however, in 
this suit that the contract by which the company 
promised that 5 per cent. premium should be paid for each 
debenture they chose to redeem before 1896 was still valid, 
the liquidation of the company being practically for the pur- 
pose of reorganisation or reconstruction. MrJustice Chitty 
decided against him, however, holding that the company 
had been wound up for the purpose neither of reorgani- 








mount to these terms. We are inclined to doubt if this 
is the decision at which an ordinary business mind would 
have arrived. It is quite obvious that the clause ensuring 
the repayment of the debentures upon the winding-up of 
the company was drawn up for the protection of the 
debenture-holder, to secure him against loss in the event 
of the company falling into difficulties, but here it is 
used against him to enforce his acceptance of a smaller 
sum than that to which the contract entitled him on the 
redemption of the debentures before 1896, even although 
the winding-up of the company has, we must presume, 
improved its position. The decision appears to have ren- 
dered it competent for any company to set such contracts 
with its contributories aside by bringing about an amal- 
gamation with another company. At all events, recon- 
struction and reorganisation have been pronounced to be 
quite distinct, in a strictly legal sense, from amalgama- 
tion, and in future investors entering into such con- 
tracts as that between Mr Hooper and the defendant 
company must bear the fact in mind. 


_— ee 


What Can Argentina Pay?—An attempt to answer 
this very important question is made by the Buenos Ayres 
Standard. Setting aside the Rothschild Committee 
arrangement as a scheme ‘‘ devised solely in the interest 
of the liquidation of Barthg Brothers,” and as one which 
‘‘is plunging the Republic more hopelessly in debt,” the 
journal proceeds to astatement of the country’s actual 
liabilities and resources. The national debt in March this 
year was, it states, $303,600,000 gold, or £60,000,000, ex- 
clusive of railway guarantees, Cedulas, and other obligations 
The total revenue last year was $19,200,000, and assum- 


| Ing an increase of 50 per cent, this year it would reach 


$28,800,000 gold. The journal thinks that 20 per cent., 
or by a great effort of economy 25 per cent., of this 
amount could be set ‘aside for the service of the 
$303,600,000 debt. To devote the latter proportion of 
the national revenue exclusively to the debt service would 
entail a 20 per cent. reduction in expenditure in 





Ce 
other directions all round, and the Standard is certain 
that that is the most that can be hoped for; it eyen 
doubts if such reduction is possible. Taking jit fo, 
granted, however, the amounts available for t'e Service 
would be $6,060,000, or £1,200,000 for the debt 
and $1,140,000 or £220,000 for the railway guarantees, 
these sums representiag 2 per cent. on the debt, and a 
reduction of the railway guarantee by nearly 75 per cent, 
What the journal proposes with these figures before it 
is either to reduce the interest on the debt to 2 per cent. 
for the next 10 years, and then to issue bonds at 3 per 
cent. for the whole existing debt; or to cut down the 
debt at once to £30,000,000 sterling, and fix the interest 
at 4 per cent. until the close of the century, the bonds to 
receive 5 per cent. per annum after January 1, 1901, 
‘ All the financiers in London and Buenos Ayres,” the 
Standard adds, “‘ cannot devise a plan by which to get 
more, and if the creditors look for more they will only 
increase confusion.’”’ In putting this plan forward, how- 
ever, we note that even the Buenos Ayres Standard, 
which as a rule shows a determination to look matters 
fairly in the face, puts forward the well-worn plea, of 
which we have heard so much lately, that the 
Argentine loans were in many cases issued at a very 
considerable discount, and that, therefore, the proposal 
to reduce the debt by 50 per cent. is not ‘‘anything very 
monstrous.”” Such a plea does not, of course, bear 
looking into. The loans were not issued at a discount 
as an act of generosity to the investing public ; the 
terms were the best the country could obtain, and it was 
merely a question of issuing the loans at a low price, 
or offering a higher rate of interest. Thus in the present 
case of default the question of the issue price does not 
enter at all, and it certainly does not put any better 
a face upon the very serious reduction which appears 
to be necessary. Unfortunately, too, not even the 
acceptance of this huge reduction would settle the 
Argentine difficulty, for the question of the provincial 
and municipal debts is left untouched, and it has 
become evident that if the national unity of the 
Republic is to be preserved, some method of dealing with 
these debts will have to be devised. 


The Pennsylvania Railroad Dividend.—During the 
week the directors of the Pennsylvania Railroad have 
declared a dividend for the half-year at the rate of 6 per 
cent. per annum, and this is an event of some importance, 
since not only does the company own the largest railway 
system in the world, but a great proportion of its capital 
is heldin this country. It is only in the past year or two 
that the dividend has been raised to 6 per cent., but the. 
directors, who are for Americans peculiarly conserva- 
tive, no doubt expect to maintain it at that figure, 
and we may be sure, too, that it has been honestly 
earned, despite the adverse criticism that 1s some 
times passed upon the Pennsylvania’s methods of finance. 
It may be noted,too,that the shares, which appear to occupy 
a position of peculiar strength, yield about 5{ per cent. to 
an investor; a return which, although none too large, 
certainly compares favourably with the yield upon such 
issues as Milwaukees, &c. To pass from these points, 
however, which do not possess much more than meré 
market interest, we may point out that the recent expan- 
sion of the Reading, dealt with at length in the 
Economist of last week, has raised fears of a serious 
conflict between that company and the Pennsylvania. It 
is not certain that the fight can be avoided in the future, 
but if there should be a struggle, it is most probable that 
the Reading, despite the influence of its backers, woul 
fail to stand long against its powerful antagonist. 


rr 


Commercial Relations with Spain.— The announce 
ment that the French Government does not inten . 
pursue commercial negotiations beyond those just an 
cluded with Switzerland until after the General Elec ae 
in France next year indicates that commercial nego 
tions between Spain and other countries may likewise 
deferred, the Spanish Government having intima 
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as the chief foreign business of Spain is with France, 
their new tariff arrangements with France must precede 
those with other nations. If the Spaniards maintain 
this attitude, no alteration of importance in their 
Customs tariff is likely until the autumnal Session of the 
Cortes in 1893. As regards British trade, the Spaniards 
have now doubled the duties which were levied on our 
goods under Sir Clare Ford’s Treaty of 1886, whereas we 
have upheld our part of this bargain. It would be very 
one-sided to ask England to go further now than in 1886, 
while the Spanish duties are not lowered below the basis 
then agreed upon, and any such proposal could hardly be 
entertained. This applies to Spanish colonial tariffs as 
well as to that of the Peninsula. By the order of 
June 29, 1892, the present minimum Spanish tariff, such 
as it is, is assured to this country without limitation as 
to date, pending a definite commercial arrangement 
between the two nations. 





The Foreign Trade of Roumania.—The official returns 
regarding the commerce of Roumania recently published 
show what progress has been made during the past few 
years. The imports in 1891 amounted to 702,600 tons, 
valued at £17,467,000, and the exports to 2,055,000 tons, 
valued at £10,986,000, and comparing these figures with 
those of previous years we obtain the following result :— 








1891. 1830. 1887. 
Tons, | £ Tons. | £ Tons. | £ 
Imports........... 702,600) 17.467,00( 553,900 14,512.00} 414,000) 12,587.000 
eee 2,055,000) 10,986,00( 2,221,000 11,038,000} 1,805,000 10,629,000 
ee 0} 28,453,00¢ 


; 2,757,600) 28,483.00 | 2,774,900| 25,560,00¢| 2,219,000 23,216,000 
Customs recpts. _1,096,00: | me _|__ 900,80¢ Eo ie 847.600 
Thus the quantity of goods imported in 1891, compared 
with those of the previous year, showed an increase of 
26°8 per cent., and the exports a decrease of 7°5 per cent., 
and if we go four years back to 1887, we find an increase 
of as much as 69°6 per cent., and 13:8 per cent. respec- 
tively. The comparison, judging by values, was not 
quite so satisfactory, the increase over 1890 in the imports 
being 20°4 per cent., and there being a diminution in the 
exports of about 5 per cent., whilst compared with 1887 
there was an increase in both imports and exports of 38-8 
per cent., and 3-4 per cent. respectively. The transit trade 
shows considerable development, amounting to £712,600 
in 1891, £503,800 in 1890, and £207,000 in 1887. How 
the trade of 1891 was distributed amongst the foreign 
countries with which Roumania has principal dealings is 
shown in the following statement :— 


Imports into Exports from 


. Roumania. Roumania. 
From or to— £ 

United Kingdom......... 4,588,000 ............ 5,749,600 
Austria .......:....c0cess00e POA ois iccessess 927,800 
Belgi MP "etcemastndenieine’ TIO MO” sisteciaccsa 1,649,000 
Bulgaria Pevaecetvikekeknct INE i iivcssideais 126,600 
I iid a 1,669,000 .....;.... < 392,700 
Germany sribaedicamkenclos DEO nckiascncese 1 240,000 
a cee rs Ee Santsasscace 15,400 
os BRN santetascicas 168,500 
Ital eee oe BIBS: . casiscvcccess 259,700 
Russia epee esense sasdvabees OE errr 130,700 
Switzerland ..... vahans bie BOGE. sktnccisvaie 16,300 
Ue BEE. hivcccnsesis 271,600 


Thus this country is by far Roumania’s best customer, 
and sends more goods to Roumania than any other 
romney with the single exception of Germany. The 
urerul Financiar, which presents these statistics, makes 
& comment to the effect that it is at once evident from the 
res why Austria and Germany are seeking a treaty of 
eae with Roumania, the United Kingdom by her 
ree trade policy having obtained a considerable opening 
or her | industries, and deriving more benefit from 
uUmanian commerce than either Germany or Austria- 
ungary,in spite of the natural advantages in the matter 


of distance, &c., enjoyed by those countries. 


The Past Cotton Season and Present Prospects.—In the 
ee review of the cotton season from October 1, 1891, 
© September 30, 1892, Messrs Ellison and Co. describe 
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the season as being as unsatisfactory as its predecessor, 
the reasons they put forward for this being the serious 
fall in prices brought about by the unexpectedly excessive 
supply of the raw material; the check to the recent 
expansion of the European demand, owing to the poor 
food crops and the cholera epidemic; and the disorgani- 
sation of business in the East, which resulted from the 
fall in the value of silver. From the following statement 
which is given, showing the consumption in the past com- 
pared with recent seasons, it will be seen that there was 
a falling in the case of three out of the four great areas of 
consumption, the exception being the United States, where 
the condition of the cotton trade presented a sharp con- 
trast to that in Europe :— 





CONSUMPTION, in Bales of 400 Lbs. 
1891-2, 1890-1. 1889-90. 
3,977,000 ... 4,230,000 ... 4,034,000 ... 
4,524,000 ... 4,538,000 .... 4,290,000 ... 
3,225,000 ... 2,958,090 ... 2,737,000 ... 1,116,000 

1,142,000 ... 1,154,000 ... 988,000 .. 


87,000 
Total...... 12,868,000 ... 12,880,000 ... 12,049,000 ... 6,178,000 


Messrs Ellison think the current season will be an im- 
provement on the past one, for the following reasons, 
which they put forward : (1) The American crop is certain 
to be much smaller ; (2) the diminution which has been 
brought about in the output of the Lancashire, continental, 
and Indian mills has led to a reduction of the stocks in 
the markets of the world ; (3) the state of the silver market 
is steadier, and any further serious decline is improbable ; 
(4) there are good food-crops everywhere; (5) South 
America is in a more satisfactory state both politically 
and financially ; and (6) the low prices now ruling will 
strengthen the confidence of buyers. The firm estimate 
that the amount of raw cotton required for consumption 
in 1892-3 will be 12,353,000 bales of 400 lbs, which com- 
pares with the actual consumption of previous seasons as 
follows :— 


1870-1. 
3,013,000 
1,9€&2,000 


Great Britain 
Continent...... 
United States 
East Indies... 


Estimated. —— Actual Consumption.——— 

1892-3. 1891-2. 1890-1. 1889-90. 
American ... 8,418,600 ... 8,218,000 ... 7,857,000 ... 7,315,000 
East Indian = 1,300,00) .... 1,132,000 ... 1,500,000 .... 1,721,000 
Sundries...... 848,000 ... 848,000 ... 860,000 ... 716,000 
a 10,566,000 ... 10,198,009 ... 10,217,000 ... 9,752,000 
Av’r’geWeight 467°65 ... 467°61 ... 463°48 ... 456°59 
Balesof400ibs 12,353,000 ... 11,922,090 ... 11,839,000 ... 11,132,000 


Summing up the prospects of the season, Messrs [Ellison 
write: ‘With a consumption of American cotton of 
8,418,000 bales and an American crop of 7,500,000 
to 7,750,000 bales the stocks would be reduced to 
the figures of last year, and the fall in pricez experienced 
during the past season would be recovered. With a 
crop of 7,000,000 bales to 7,250,000 bales the stocks 
would fall to the level of two years ago, and values would 
advance. An extreme advance, however, would draw 
more cotton from India, and would also lead to a material 
reduction in the stocks held by spinners. .. . . Taking a 
broad view of the situation, we think that the course of 
prices in the new season will be the reverse of that of 
last season, and that under the circumstances consumers 
are more likely to lose than to gain by selling yarn 
without covering their contracts by purchasing cotton.” 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 


Most Noble George Victor Drogo, eighth Duke of Man- £ 

OOGRE oo cccdcccoccccdscvedeccccsoscaceysiucdassesd4ass2enenesedéeusvns 24,060 
Right Hon. George Augustus Chichester May, late of 13 

Fitzwilliam square, Dublin............-:scscsesceeseeseseeeeee oe 54,000 
Thomas Tertius Peget, J.P., D.L., late of Humberstone, 

Cat AOMR ss cccniananiesanahacmien se tdpvinwcanitnirs tscatetennie 589,000 
Mr George Dixon Longstaff, M.D., late of Butterknowle, 

Southfields, Wandsworth...............ccssssscovosscecscseresces 107,000 
Rev. John Wilder, late of Sulham House, Berks............ 58,000 
Mr Frederick Vincent Smith, late of 72 Hamilton terrace, 

Dae SUNIL. < capeuns # dhnabendiicaenbeinsbenttnanntenbaliiacin 54,000 
Mr Stephen Plummer, late of 23 Hanover square............ 28,000 
Mr John Churchill, late of Hall Croft, Gosforth, Cumber- 

Dest 5.’ czech stntideisaicdeddebilbcibdapipaneiaeaileaderiaeaaaeanenenlt 26,000 


Mr Charles Turner, late of Womersley House, Stroud 
Green 
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; C d at 95f 95c ; New Threes 1f at 79f; Paper Fives of 1879 
be Foreign Correspondence. 1f 90c at 66f 10c ; Turkish D 70c at 21f 70c. Egyptian 
ce | Unified gained 20c at 100f 60c, and Suez shares 25f at 
tik i FRANCE. 2,625f. The following were to-day’s closing prices :— 
Pa (FROM OUR OWN CORRESPONDENT.) ae. | ae Oct. 27. 
fae Paris, November 3. f fc fc fe 
a2 . Three per Cents ......... 100... 98974... 9920 — 09 
rr The returns of the Bank of France for this week, last | Reqeemable Threes.... 100... 9935. 9945 — 9 a 
75; week, and the corresponding week of last year are as | Four-and-Halfs ........ 100... 105 Zix. 106 126 + 0 2} 

a: 3:— itaii 100 92 25 92 324 — 
: follows: itaiian ....... RD einai os Roa 2 32h 0 % 
! DEBTOR. Austrian Gold 4 % ..... . 100... 9665 ... 9675 — 010 
; a 3, 1592. Oct. 27, 1892. ~~ 5, _— Turkish Fours ............ 100 .., si 8 ... 2185 — Q § 
; 7 : [ , Egyptian Unified 100 100 60 100 424 + 01 
fo Capital of the Bank. ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 c | #8ypuian Unilied......... vee a 74 
. 2 I F Profits in addition to capi- Bank of France Shares 1,000 ... 4,000 O ... 3,970 0 + 30 9 
ef) tal (Art Law of June 9, Banque de Paris ....... - 500... 668 75 ... 67375 — 5 0 
$a ieee * ee 8,(023°3 54 ... 8,002,313 54... 8,002,313 54 | Ordit Foncier ........... . 500... 1,100 0 ... 1,116 25 — 16 
1 branches...» w.-. 22,105,750 14... 22,105,750 14 ... 92,105,750 14 | Paris Gas Shares......... 250 ... 1,460 O ... 1,453 75 + 625 
ei a Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 | Suez Canal ............... 500 ... 2,630 0 ... 2,610 0 + 20 9 
eS e's Special reserve... 9,907,454 16... 9,907,444 16... 9,907,444 18 | Panama.............06. — ee: a. 3.) ——a 
Pye Notes in circulation ........ 3,303,694,510 0 ...3,213,416,475 0 ...8,078,493,555 0 = : 
i 1 cremation EP lt Northern Railway ...... 500 -.. 1,902 50... 1,910 0 — 750 
j ferred or deposited...... 19,719,527 49... 15,€06,163 63... 17,655,320 78 | Western Railway......... 500 ... 1,089 50 ... 1,087 50 + 2 0 
, se Bank notes to order,receipts Orleans Railway ......... 500 .. 1,590 O ... 1,592 50 — 2 50 
s payable at sight ......... 40,764,640 68 ... 40,685,119 838 ... 39,563,195 33 Eastern Railway is . 500... 965 O . 067 0 - 20 
' wee * papel 969,471,383 1 ... 367,043,255 67 ... 296,242.346 46 | Lyons Railway.......... ~ 500... 1,553 75 ... 1,552 50 + 12% 
: Current accounts, Paris.. 282,708,604 39 296,927,716 16... $29,006,952 60 | Southern Railway ..... . &00.. 1,342 O ... 1,348 0 — 1 8 
Do branch banks............ 65,705,804 0 |... 55,827,494 0 ... 50,501,540 0 South of Austrian Rail. 500 9271 25 921 25 e 
Dividends payable ............ 2,342,048 25... —- 2,413,734 25 2,325,590 70 ie ee 23 ee a 
" Diosennie Sek aeemiee baie r . Rio Tintos...............4. s oee eee SOL 87 391 87 
FOStS.....cececcseeseeeeeeeees 6,333,892 OL... 5,785,908 GR ... 9,278,742 57 
Rediscounted the last six 


SAARI scccntvesthuasansnis 910,817 29... 910,847 29... 1,357,644 66 Labour questions have again occupied the Freneh 
DRITIOD 6... cvacctesiccovesccs:ess SEDER BED BF 44,216,466 89... 28,020,809 35 

















Chamber during the week, and the Bill to limit the hours 

















i ea 4,374,216,395 99 ...4,269,668,689 22 ...4,078,951,175 2 | of work for women and children in workshops has at last 
CREDITOR. been definitely voted, after being before the Parliament 
cae en an 1m DrANCD 50,120,744 7H. 2,904,751,808 66 ...2,566,947,856 43 | Nearly three years, and being sent back three times from 
ee 5 Se oe A810)... 39,626 “0 | the Senate to the Deputies with amendments. Even this 
t “in Paris not yet due ... 224,691,823 21... 281,361,240 69... 276,460,258 21 | time the Bill was in danger of being again deferred. The 
£2 a tinemee fe tg = = - - - Chamber had voted a ten hours Bill, and the Senate had 
4 “ae oie 411.€25,804 © ... 305,682,529 0 ... $22,054,219 0 raised the limit for women to eleven hours, and a large 
Cee te 16,974,100 0... 15,493,100 © ... 10,089,000 0 | Minority of the Deputies wished to refuse to accept that 
Oe: ee pa ce erimeeen on 10ktbaaees 8 os 14948708 @ | modification, and refer the Bill back again to the Senate, 
re Vo by branch banks ww... 1782.40 0. 156,6741988 0 1. 176,205,000 0 | preferring that it should not be passed this year rather than 
i pores Gotta Wek. appear to submit to the Upper Chamber. Wiser counsels, 
«3 co Bint March 29, 1818). 140,000,000 0... 140,000,000 0... 140,000,000 0 however, prevailed, and many partisans of a ten hours 
“Po disposable vc. 99,627,255 25, 946240453 68“ goloIT;s17 49 | limit, as well as the Government, agreed to accept the 
ee ean a 100,000,000 0 100,000,000 0 100,000,000 0 Bill as it was, in order that the law might be applied 
Hotei and hutnitnce of the iii Pa oe from the 1st January, as an instalment of the neler a 
sa seals ak Ge 3.000.482 - with the intention of obtaining the rest at a future time. 
Expenses of management. “2b 03 9 2 "£340,865 . "BBO 85S 57 | The limitation on the number of hours is not, besides, the 
Sus ee 9,907,444 16... 9,907,444 16 | Oly relief that will be afforded to women and children by 
Peron __ 8801241 93... 100,007,982 85... 102,726,900 89 | the Bill. The Senate admitted the ten hours’ limit for 
i‘. IE nc stiatstectens 4,374,216,305 99 ...4,269,663,689 22 ..4,075,061,175 24 | Children of either sex below the age of sixteen. The = 
83 The above return compared with that for the preceding extends the limit of eleven hours to — > + - 
ei week exhibits the following changes :— " eighteen, and to women, single or marriec { : les 
tas secnnase waite enentees France | 28° Night labour is also interdicted to females, 
ct. | Circulat on ....ccccseeecsesesesveee 0,235,345 | Treasury account ........,. 6,871,872 but certain exceptions may be authorised; nor can 
74 | pane picshiea! *'~"gias.conaonaanese: 3,360,502 | they be employed in any underground labour. 9 
hg The hardness of money is reflected in the account of ome ew be gy 7 oe ae 
iG 3 advances on securities, which have increased 14,331,151f pnd ee, a oo they ane can only 
tity on the week, and in the augmentation of a million and eer ao ror oe — a og ; scohsieanialll by 
tee a-half in those on deposits of bullion. The whole of the | *PP©a™ on the Stage and in public ener the even- 
he increase in the discounts belongs to the branches in authorisation. All occupations between ten = . night 
it | which the balance-sheet was made up before the end of | 18 and five ae the morning will be cones + tk 6 os 
Ele the month. There is a small decrease in Paris from the work. A day's rest weekly is obligatory, 08 
ai 


payments on the 3lst. Bills are in no demand, and the 
outside rate is up to 23 per cent., or within } per cent. of 
the Bank rate. The London exchange had recovered 
yesterday to 25f 17c, but dropped back to-day to 25f 16c, 
no change having been made in the Bank of England 
rate. The Bank has let out a little gold to the cireula- 


necessarily the Sunday, and work is interdicted on all 
public holidays. As from the ages of sixteen to eighteen 
the week’s work must not exceed sixty hours, a day an 
half’s continuous rest might have been obtained for that 
class of workers by a Saturday half-holiday and a| 
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Sunday’s repose; but the Chamber in its — “ 

& ° . j Q j » » > & ¥ 

; tion, and the cash reserve in to-day’s return was com- | CUSS!ONS On the Bill had refused to make suc Sunday's 
Sl allay 6s. cession to clericalism, and the partisans of a Su 

posed as under : : : ins ot 

a os rest did not re-open the question. The Bill contain 

* ae * ree a a “'-=—> | regulations, and provides for the inspection of workshogs 

Gold...... 1,672,998,130 = 66,919,845 ... 1,675,086,155 —67,003,446 | Otphanages, and other industrial establishments, P 


Silver .. 1,277,124,614 = 51,084,984 .. 1,279,665,238 =51,186,609 





fessional or charitable, to enforce the application of 
law. +I to 

The Chamber afterwards took in hand the B “as 
interdict the employment of women in workshops | 
four weeks after child-birth, and to allow them a daily 
indemnity within the limits of 75 centimes an | 
francs, but on this measure several questions arose w of | 
had not been sufficiently determined by the authors | 
the Bill. Was the indemnity to be paid by the | 
the local authority, or the employer, and a ij 
benefits of the Bill to be extended to the agt! back +0 
population? The Bill was in consequence sent 
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2,950,120,744 118,004,829 ... 2,954,751,393=118,190,055 


Continuations ruled high at the settlement, as much as 


24 per cent. being paid for a time for carrying over 
French Threes. The making up rates of the same showed 
a fall of 70c 


on the previous monthly account. Inter- 


national Funds were also made up lowe d 
with the mid-monthly P r, and, compared 


settlement, A ti b 
1886 lost 6f 25c at 351f 25c; Brazilian Rear 1 at oorase 
Spanish Exterior lf 7 : 


de at 62f 25c ; Italian 50c ; 
Portuguese Threes 50c at 25£:25c; Sunelans Coins 85, 
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the Committee, and the Chamber refused the declaration | yet irrevocably committed to a decline, which might soon 


of urgency by which a single reading would be sufficient 
for it to pass. ; 

The iron trade in France is doing well, judging from 
the dividends of some of the companies which have 
just held their annual meetings. The Acieries de France 
pays 84f 79c, for the year 1891-2, per share of 500f, 
and 427f 10c per twentieth part of a founder’s share, as 
against 69f and 206f 89c for the previous year; the 
Forges et Acieries du Nord et del ’ Est distributes 45f, also 
per share of 500f, against 30f and 25f in the two pre- 
ceding years, and will pay off all their outstanding deben- 
tures on the Ist January. The report of the Acieries de 
la Marine et des Chemins de Fer shows a net profit of 
4,196,461f on capital of 20 millions, or over 25 per cent., 
an increase of 777,777f£ on the previous year, but it will 
only distribute to shareholders 1,200,000f in a dividend 
of 6 percent. More than 2,600,000f have been spent in 
new works, and rolling mills for the manufacture of 
armour plates, to execute contracts for the navy. The 
business of the Forges de St Etienne increased, as com- 
pared with the 
10,013,444f, and the net profits from 935,713f to 
1,179,207f. More than half the profits are appropriated 
to reserves, amortisation, and new works, but sufficient 
remains for a dividend of 11 per cent. The works and 
plant have been entirely amortised. 

The convention between the State and the great rail- 
way companies for a reduction in the passenger rates 
took effect on April 1 last, and the results have been so 
far favourable that there has been no diminution in the 
gross receipts, although the companies reduced the second- 
class fares 10 per cent. and the third-class 20 per cent., 
in addition to the reduction in the railway duty from 20 
per cent. to 10 per cent. made by the State on all the 
classes. The earnings by the six companies and the State 
system increased 1,482,757f in the three quarters of the 
year 1891. The working expenses will, however, have 
increased in a greater proportion, as 444 miles of new 
lines have been in working this year, and the mileage 
has diminished. But it was expected that the companies 
would not recoup themselves for the reduced fares by the 
increased traffic in less than two or three years. 

The amount of paper thas passed through the Paris 
Bankers Clearing-house in October was 403,011,476f 
(£16,121,000). 

The purchases of Rentes on the Paris market on orders 
through the Treasury agents amounted in the third 
quarter of the year, in capital, to 48,008,434f (£1,920,300), 
and the sales to 57,426,426f (£2,297,100). | Compared 
with the same quarter of 1891 there was a decrease of 
11,912,742f (£4,765,000) in the buying orders, and an in- 
crease of 12,365,840f (£4,946,000) in the selling. 

The notice has been issued by the Paris Bourse Com- 
mittee that the double quotation of the prices of Portu- 
guese State bonds, ex div. and cum div., shall cease from 
Monday next, when the bonds will be dealt in, Three per 
Cents. without the July coupon, and Four and a-Halfs ex 
those of April and October. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, November 2. 

The yield of the taxes on Stock Exchange operations 
amounted for the first six months of this year to 4,507,665 
marks (£225,383), against 5,839,860 marks (£291,993) in 
1891-2. The yield for the first half of the current year is, 
therefore, by about 14 million marks (£66,500) smaller 
than for the corresponding period of the previous year. 
This clearly shows the decline in business on the Stock 
Exchange. At present it is intended to increase the 
burden of taxation, which must necessarily cause a further 
decline of business done in the market. Taking all the 
other causes of stagnation and depression into account, it 
_ obvious that the outlook is unfavourable to a recovery 
In business as far as theories go. In spite of this, the 

tter period of the past week and the first half of the 
current one have produced at least a few advances, which 
though utterly insufficient to be interpreted as a symptom 
of improvement, go at least to show that the market is not 


previous year from 7,359,866f to | 


SSS 


have become a sweeping one had it not been counteracted. 

The advance in the Bank rate has not had much effect 
onthe market, the rates of discount in the open market 
having only slightly advanced. It is, however, thought 
that the upward movement will continue until about 
Christmas. 

The probable policy of the new Russian Finance 
Minister, M. Witte, is being much commented upon. 
His predecessor’s policy was to have notes remitted from 
abroad to St Petersburg, by which procedure notes neces- 
sarily and naturally advanced in price, which fact was 
given out as a signal proof of progress in Russian finance. 
The present Finance Minister—I am told by one of our 
leading bankers —seems inclined to try the efficiency of 
another policy. He draws gold to St Petersburg from 
the balances he holds abroad, and thus directly and in- 
directly makes both loans and notes go down. I aim told 
on good authority that Russia continues her negotiations 
for a new loan both in Paris and London and here. 
We also hear from Vienna that Russia has appointed 
M. Mara, from whose abilities much is expected, 
President of the Commission which is to deal with the 
negotiation for a Russo-German treaty of commerce. It 
would certainly be a mistake to treat all these statements 
as entirely inventions, but it would be a mistake of still 
greater importance if all these statements were to be taken 
forthwith as fact. In some way, I am told, the negotia- 
tions progress slowly ; yet they do progress, because both 
parties have an almost equally strong interest in pro- 
moting them. Germany wishes to obtain markets for her 
exports; Russia needs money, and is trying to reopen the 
German market for her loans. That is the position ina 
nutshell. 

Consideration is given to the movements in the 
money market just now to a greater extent than has 
been the custom for many months past. We are 
evidently coming to higher rates, and it is distinctly 
discernible that the action of some of the leading parties 
in the money market is calculated to bring about 
such aresult. Gold shipments to the United States are 
also mentioned as an important factor. Some of the 
experts do not for the present and for the near future 
expect any disturbance of the money market from the 
United States; there are others, however, who take the 
opposite view, and the balance of opinion is about equally 
divided. Hints are also scattered about as to the effect 
we must expect if a gold standard were to be adopted for 
India. But even without discussing these remote features, 
the position in Austria and Hungary affords ample scope 
for comment. Berlin is keeping just now a watchful car 
to all that is said about the. negotiations between the 
Hungarian Government and the Rothschild group, and 
about the difficulties which crop up. 

What, turning to more important features in the 
market, is particularly interesting, is an obvious dis- 
position on the part of leading operators and others, 
whose intentions are of importance, to assisi in a 
decline in the market value of Funds. Current opinion 
is that we may prepare fora steady, though slow, decline 
for some time. Nor is any harm seen in this. Rising 
money rates, as a rule, work towards declining quo- 
tations for Funds ; and, besides, there is a better chance 
for new financial operations, loans, and such like, after 
the present level of Fund pores, which in some 
instances is acknowledged to be too high, has been made 
subject to a moderate and prudent revision. During the 
past seven days foreign Funds have been mostly on the 
wane, except Servian, Portuguese Preferred, and some 
American bonds, which made a good show. The rise in 
Portuguese Preferred bonds was the result of the arrange- 
ments between the German and the French committees, 
obtained through the agency of the Darmstadt Bank. 

Under present conditions operations for the account 
in the market for Funds are almost stagnant. In the 
department for cash operations things look a little better, 
since there is some show of action. German Imperial 
Three per Cents. and Prussian Consols are declining, 
although very gradually, but the Four per Cents. not only 
make a good stand, but they even register a trifling 
advance. In this market we have to deal both with the 
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effect of rising money rates and with the effect of the 
certainty which the public now possess that new loans 
or: are forthcoming. The prospect for new loans is, so to 
ba speak, boundless, and even if the new projects of taxa- 
tiey tion are all carried into effect, the necessity of increasing 

iat the indebtedness of the Empire will by no means dis- 
appear. 

The centre of business at present must be sought for 
in the market for shares. Here we witness a few 
advances and a good deal of depression. The field seems 
likely to belong to the bears for some time to come, and the 
rising money rates, far from indicating an improve- 
ment, go to increase the many difficultiesin the way of 
ea, i speculation. Bank shares are on the decline, because the 
see Leet) dividends that can be expected are, in the best of cases, 
smaller than during the preceding years. The banks have 
had no loans of any importance to negotiate, and since this 
most fertile source of their gains has been stopped there 
t. has been almost nothing to make up for it. Many banks, 
ba both here and in the provinces, are closely allied with 
or ee trade companies, such as mines and steel and iron com- 

et panies. Both these departments of trade are doing but 
ted a slow business. For some time past the railmakers 
eSa 3 have been trying to reconstruct their international Con- 
vention, but for the present these attempts prove 
abortive, and they seem likely to do so for some time to 
come. Prices at home rule low, and wages are being 
reduced wherever that can be done. The coal syndicate 
is becoming almost a mystery. For the past two or three 
days rumours have been circulating which point to a 
possible dissolution of the Convention which the pig-iron 
trade reconstituted with great trouble only a short time 
ago. Heavy declines have taken place among bank, coal, 
and iron shares, and the fall has become sharper since the 
coke syndicate came out with a reduction in prices. The 
shares of the Disconto-Gesellschaft have declined most. 
The Harpen Coal Mine shares, which last week were 
driven up by a statement that they were to be quoted in 
be aew Paris, have also gone down. 
a Ppa Trade all over the country is languishing, with the 
exception of a few branches of the textile industry, which 
are reported to have done a tolerably good business for a 
Lege couple of months past, owing to large orders having come 
iO ad in from England and America. Under such circum- 
stances, it is a very good thing that this year the country 
has had a very good harvest. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 1. 

Our exchange continues in a depressed and lifeless 
state. Transactions are very few, an uncommonly un- 
favourable influence being also exercised by the action of 
the bears at Berlin, and the fall in prices at Paris, where 
the exertions of the Russian Finance Minister for a large 
new loan have failed. In this connection some sensa- 
tion has been created here by the ostentatious announce- 
ment of the Neue Freie Presse, our leading newspaper, that 
it is empowered to declare that negotiations for a Russian 
loan have not taken place with the Rothschilds, so that a 
refusal of the Paris house of Rothschild could not be in 
question. Our stocks and bank shares are nearly at a 
standstill ; but railway shares show a fall. Northern Rail- 
way shares fell from 2,790fi to2,780f, just at the time, too, 
when important and successful trials have taken place at 
the engine workshops of the company here with new 
wrought-iron railway wheels with tyres, by which the 
cast iron wheels without tyres will be replaced, the 
Northern Railway having undertaken to introduce this 
new invention of one of its engineers. 

Official reports as to the result of the crops state that 
maize and potatoes are satisfactory. Similar favourable 
reports are given as to turnips, rape, and cabbages, but 
as to beetroots the reports are less favourable. Fruit is 
very scarce. The wine crop is fine in quality, but scarce 
in quantity, with the single exception of the district of 
Southern Tyrol, where phylloxera has not yet appeared. 

The interest and capital repayments which are due to- 
morrow reach the amount of 50°6 million gulden, of 
which 39-7 millions are for coupons, and 10-9 million 
florins for repayment of capital. 
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During the general stagnation on the bourse our lead. 
ing men are taking into consideration the improvement 
of international commerce, the solid basis of this improve. 
ment having been laid by the conclusion of the treaties 
amongst the countries of Central Europe a year ago. The 
treaty of commerce with Servia, which was signed a few 
months ago, has received a check in its consummation 
through the fall of the Servian Cabinet. The next 
business is negotiation with Roumania. The provisional 
arrangement of that country with the German Empire 
ends with the close of this month, and negotiations 
for the conclusion of a new definitive commercial treaty 
have been opened at Berlin. Much irritation pre- 
vails in Germany as well as in Austria against the high 
Roumanian tariff, inasmuch as that country owes its 
independence, notwithstanding the excellent organisation 
of its army, to the assistance of the two Empires. Never- 
theless, a new prolongation of the provisional convention 
will be accorded in case the negotiations cannot be 
brought toa conclusion in time. Another task for the 
winter consists of similar negotiations with Spain, the 
convention with which ends on the 31st of December. 

Since 1887 the Austrian State railways have drawn 
their whole supply of steel rails and small articles at fixed 
prices for the five years from some very powerful iron 
and steel works. It seems that this system will be also 
introduced in Germany. 

The Austrian manufacturers of enamelled ware held a 
meeting yesterday evening with the object aim of creating 
a new association to regulate prices and production. 

Legislation in Austria has introduced the right of 
creating co-operative associations, with limited liability 
side by side with those with unlimited liability. At the 
end of 1891 in Austria 1,599 loan associations existed, of 
which 821 were with limited and 778 with unlimited 
liability. 

The Vienna Chamber of Commerce is taking into con- 
sideration, in due time, the position which those engaged in 
the building trade will be thrown into by the stoppage of 
building at the beginning of the winter. The number of 
people in the trade who as a rule are thrown out of employ- 
ment at the beginning of winter, by which building 1s 
stopped, has been estimated at from 60,000 to 70,000, in- 
cluding both men and women. Besides this, many 
branches of industry are now depressed by the effect of 
the McKinley Tariff, and by the tariffs of Russia, 
Roumania, and France. The Chamber of Commerce 
of Vienna has resolved to take into consideration the 
presentation of a petition inviting the Government to 
help to accelerate the progress of the public works for 
the enlargement of Vienna, especially the building of 
the large new barracks, the transformation into a winter 
harbour of the Danube Canal, the City Railway, and the 
regulation of the Wien river. 

The extent of the foreign commerce of Austria-Hungary 
with the countries of the Balkans will be seen from the 
following statement :— 


-——-Exports to.-—, ——Imports ima 











1891. 1890. 1891. ’ 
Florins. Florins. Florins. pore 
Servia ...... 15,300,000 ... 16,000,000 ... 20,800,000 ... 5 000 
Roumania.. 23,300,000 ... 3,600,000 ... 4,300,000 ... ao O08 
Bulgaria ... 11,400,000 ... 2,300,000 ... 1,700,000 ... 15,408 - 
Greece ...... 3,000,000 ... 3,100,000 ... 7,100,000 ... 600,000 
Turkey ...... 16,600,000 ... 12,200,000 ... 12,600,000 ... 36, gre 
69,600,000 ... 37,200,000 es 46,500,000 ti a 
These figures, although compiled by the “ oa 
Office of the Austrian Board of Trade, seem to be 
beyond all error. 
Correspondence. 


= = 
THE AMOUNT OF BANK DEPOSITS | 
TO THE EDITOR OF THE ECONOMIST. ‘ soi | 
Sir,—It may interest you to know that I have roe | 
my estimate of the unascertained liabilities to a Eh | 
by the banking firms whose accounts are not pu al 
At the beginning of the year the estimated unm | 


sum was stated at £100,000,000,* but about £15,000,000 | 


* 


the | 
See last page of the May number of “The Journal of the 
Tustitute of Bankers.” 
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November 5, 1892. | 
of that amount (allowing for a small natural increase in 
the half-year) is now tabulated in your appendix of last 
Saturday as accounts ascertained for the first time. This 
will reduce the above estimate to £85,000,000 as the 
aggregate liabilities to the public of about 19 London and 
80 country bankers, comprising altogether about 310 
banking offices whose, accounts are not known. 

On revision, I think the amount is excessive, and I 
agree with you that £60,000,000 is quite as large a figure 
as it ought to be. The principal portion of the amount 
is owing by the country bankers. You are at liberty to 
make any use you like of the above.—Yours very truly, 

October 28th, 1892. J. Dick. 


DEATH OF DR SOETBEER. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—Your readers, and economists all over the world, 
will hear with great regret that the eminent statistician, 
Dr Adolf Soetbeer, of Géttingen, died on the 23rd inst. in 
his 78th year. His works, particularly his careful studies 
of the production of the precious metals, of monetary 
questions generally, and of the course of prices, are well 
known, and have been universally accepted, especially 
his “‘ Materials for the Illustration and Criticism of the 
Economie Relations of the Precious Metals,” and the 
work published at the beginning of the year, ‘‘ Guide to 
the Literature on Money and Coinage.” 

He was a staunch monometallist, but in his research 
for truth he treated those who held other opinions with 
the greatest fairness, and he was not blind to the fact 
that with the present large quantities of silver money in 
use, a universal adoption of the gold standard and general 
discarding of silver would, if at all practicable, be a great 
misfortune. Only a few weeks ago he published a Memo- 
randum to the Monetary Conference, proposing certain 
measures for the greater use of silver money, and also 
other articles on the question in the Vienna Freie Presse, 
which show that he had the rare fortune to preserve to 
the last his great capacity for work. 

There are certain figures of his which, so far as I am 
aware, have not yet been published in this country, and 
which are of great interest. They represent the move- 
ment of prices since 1881, on the basis of the whole 
German import and export trades. In Germany it has 
been the custom since 1882 to value imports and exports 
—in all about 900 to 1,000 descriptions of articles—not 
only at the current prices in each year, but also at the 
|| Prices of the preceding year. The difference thus found 

between the two totals represents the change in prices 
for the whole trade from one year to the other. The 
figures up to 1890 appeared in ‘ Conrad’s Yearbook for 
Political Economy ” in the middle of this year (page 595), 
while those for 1891 were communicated to me by Dr 
Soetbeer in a letter dated as lately as October 5th. They 
are as follows :— 


Movements of Prices of GERMAN Imports and Exports (1881 
being 100), not Volume of Trade. 








Total Imports 
Imports. Exports. and Exports. 
ee BPG: scacncves ys eee 84°5 
Da hiihistineacbes «eee BARD. cisatuwehe 87°7 
EE stcnisicaiic oe ND, cscs BER. .cosersees 87:9 
i idiinicenketn a TNC | cuesesces 85.0 
asituseinatene 85:5 * SE aneppebage 84°5 
1886 Sena ssadenteews ee kiss es SO ceccvsees 84-6 
De asiencnudkscis BON ihdacenis GOR evienose0 85°8 
site bainsins Ds ree ee 93:1 
Lo , e Rie. hteccsian ED sccsaswas 98-4 
i iaibadtecnaeace ee BPS ‘wiveccone 100°3 
1 Walesa eeeee ee * wceored a 100 
‘it may also interest your readers that Mr Soetbeer’s 
index numbers of the price movements of 114 articles— 
100 at Hamburg and 14 British export articles—in con- 
tinuation of those given in the ‘‘ Materials” were thus :— 
MD Sect ieks hi ctcabavinnsbadts ibaa seal 100 
SANE: sirishininctiiniaimsasnaliannkibnaiesnatiwedites 103-99 
SE siaisibindccids pichapitacsscecseapapineieempeasineanitanton: 102-02 
NM Sasi cave ndancadhiasetobadecubcgenancsbecinn tienes 102-04 
Pe iaiitttinndstilnidivsmidiccedteaubiceiabtie ties 106 13 
PN) <catictark oeiinieeeksabiininnis and euibiniieeeeen}ea 10313 
I é _ Average 1886-90.........:ceceeeseeees 104-41 
4 remain, Sir, yours faithfully, 
5 A. SAUERBECK. 
Moorgate street buildings, E.C., October 29th, 1892. 
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RUSSIAN GOLD RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Among the various legends which cling around 
and obscure the financial position of Russia, there is 
none which obtains, even in usually well-informed 
quarters, more general credence than that of the existence 
in the Northern capital of an apparently illimitable 
‘“‘war-chest,” already half filled with the gold destined to 
form the sihews of future military efforts, and daily 
reinforced by whatever sums can be wrung from the 
toil of ahalf-starved peasantry, or from the misplaced 
confidence of foreign lenders. 

The now familiar announcement, ‘“ gold has been with- 
drawn for Russian account,” has acquired in this view 
somewhat of a sinister significance, and an immediate 
march on Constantinople, or a sudden irruption, regard- 
less of geographical obstacles, into India by way of the 
Pamirs, is apparently contemplated by some of your 
financial contemporaries as the result of these operations. 

The necessities of a country which has passed through 
so terrible an ordeal as the famine of last year, sustained 
though it was with extraordinary fortitude and endur- 
ance, or even the prosaic if unfashionable habit of 


paying interest on foreign debts, may afford a less sensa- 
tional but more rational explanation ; and having recently 
had the opportunity during a visit to St Petersburg of 
obtaining some information on this subject, I will, with 
your permission, endeavour to throw some light on the 
real nature and contents of the so-called ‘ war-chest.”’ 
The key is to be found, not in the Russian War Office, 
but at the Ministry of Finance. 

The fact is that M. Vyschnegradsky, the late Finance 
Minister, and perhaps the ablest man who ever accepted 
that arduous post, from the first moment of his assuming 
office set before himself the task of rehabilitating the 
paper rouble by the accumulation of gold reserves which 
should enable him in time to render it once more convert- 
ible at its full nominal value; a scheme which, visionary 
as it then appeared, he undoubtedly went far to realise. 
Skilful finance, aided by abundant harvests, enabled him 
to show for the first four years, 1887-90, surpluses 
amounting to 128 millions of roubles, while the conver- 
sion of the foreign and interior loans relieved the annual 
burden of debt by no less than 33 millions, and estab- 
lished Russian credit on a 4 per cent. basis. The 
famine of 1891, however, came as a crushing blow to 
the Minister’s hopes, involving the Government as it 
did in an actual outlay of some 180 million roubles for 
relief purposes, and entailing heavy deficits on the 
Budgets for that and the following year. As a result, 
the Three per cent. loan which was offered in Paris in 
October met with but scant success, and the career which 
had opened with such brilliant auspices closed in August 
last under the shadow of an almost inevitable failure. 
Throughout the whole period, however, the policy laid 
down ab initio had been steadily adhered to; year by 
yon the gold stocks of the State Bank had been growing 

y an amount which, large as it was, had been accumu- 
lated, by the aid of the Ural mines’ production, with no 
disturbance of the money market; and the exchange, 
which from 22d in 1887 had fallen to 18d in 1888, rose in 
1889 to 26d, and in 1890 reached 32d, or only 6d short of 
the gold par of value. That from this point, in face of 
the stoppage of grain exports caused by the famine, the 
exchange has gradually receded again to 24d, is no more 
than wes to be expected; and no one who is cognisant 
of the remarkable elasticity which the interior trade of 
the country has shown in recovering from the depression 
of last year can doubt that with returning prosperity a 
similar policy, if persevered in, will produce similar 
results. 

The following table shows, in 1,000’s of £ sterling, 
the actual stocks of gold held by the Bank itself, abroad, 
and at the Treasury, on January 1, 1888-92, and on 
October 1, 1892, when together they almost reached the 
sum of £90,000,000 :-— 


—_——-_--_ 
-—_——- 
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Oct. 1, 
| 1892. 


January 1, 








1892, | 1891. | 1890. 1889. | 1888. 
Deposited against note} £ |; 4 | 2 i | £ 
SE Seshee eer ce | 57,009) 45,125 33 250 33,250 33,250, 33,250 
Banking department......| 18,450) 10,890 5,450, 1,090, 2,27C; 1,580 
II icin sceiecisanenstiil | 12,190} 7,240 17,010 9,500 3,840, 2,520 
1,900) 5,000 5,690 6,310 5,400 3,430 




















89.540 68,255 61,400 50,150 44,760 40.780 


Enormous, however, as this amount appears, it is 
evident that a very small chest would suffice to contain 
the gold held in any sense as available for war purposes, 
viz., the £1,900,000 at the Treasury; while, in the last 
two years, the gold deposited against note issues has 
increased by nearly £24,000,000. This item requires a 
word of explanation. The conversion of the Interior 
loans, involving the paying off of holders who refused to 
convert, had somewhat depleted the Bank’s stock of 
paper roubles, and when the necessity arose for sending 
remittances to the Interior for the relief funds, the supply 
proved altogether insufficient. Under these circum- 
stances, the Finance Minister was empowered in August, 
1891, to issue 75 millions in notes to provide for the 
immediate requirements of the Bank, and this year, the 
drain still continuing, M. Witte has been obliged to follow 
the same course. 

‘hese paper issues have in some quarters been 
unfavourably commented on, as a mere inflation of the 
currency. The critics, however, have omitted to observe 
that in each case, in conformity with the terms of the 
Imperial Ukase, gold to their full nominal amount has 
been duly deposited against them in the Bank vaults, 
sealed and certified by a responsible committee ; and, so 
far, these issues, instead of weakening, have sensibly 
strengthened the currency, bringing up the percentage of 
gold security from 27 per cent. to 38-9 per cent., as shown 
below :— 






























| October1, January 1, January 1, 





































| 1892. 1892. 1891. 
‘ | Roubles. | Roubles. | Roubles. 
| ao Paper roubles in circulation ......'930,032,238 855,032,238 780,032,238 
| j ey Gold at par value..................00. 360,379,350 285,379,350 210,379,350 
| i Per cent. of gold to paper roubles} 38°9°% | 33°3 % 27 % 





Should further issues become necessary, it is evident 
that the Bank is fully prepared to provide the gold 
equivalent, and thus still further improve the converti- 
bility of the rouble; while it must not be forgotten that 
a return to specie payments could be effected in Russia 
on a smaller proportion of bullion to notes than is found 
requisite in most European countries, since it may be 
confidently assumed that the bulk of the paper circulating 
in the vast agricultural districts of central and Eastern 
Russia would never be presented for payment, but would 
continue to form the ordinary medium of exchange. A 
traditional political jealousy should not be allowed to 
blind our eyes to facts. Russia is a first-class Power, and 
in time her credit will be commensurate with her strength. 
She has great internal resources, which need but a period 
of peace and judicious administration for their full develop- 
ment ; and she is governed by an Emperor who has seen 
too much of war to be willing ever to wantonly provoke 
it. Russia is entitled to point to the fact that for the past 
seventy years, through evil report and good report, she 
has faithfully paid her way; and I am convinced that 
she will continue to do so.—I am, Sir, your obedient 
servant, Evetyn HvusBBarp. 

4 St Helen’s place, E.C., November Ist, 1892. 


P.S.—Since writing the above I have had the advan- 
tage of seeing your article, with its subjoined letter on 
Russian finance, in your issue of October 15th. This had 
escaped my notice in Russia, owing to the Press censor 
having criticised it, more suo, with a pair of scissors. 
Your correspondent’s view differs from mine, not so much 
in the presentment of the case, as in its interpretation. I 
submit that a fair consideration of the facts will show 
that M. Vyschnegradsky’s aim was that very redemption 
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I fail to see why the strengthening of bank reseryeg 
should be accounted a virtue in Mr Goschen, and rank 
heresy in a Russian Chancellor. I regret, indeed, to seg 
that your own article appears to countenance the war. 
fund theory, for it is based upon a fundamental error— 
the assumption that Russia needs gold to go to war on. 
As a matter of fact, when she wishes to go to war, she 
can do so, she has done so, and will do so, upon paper, 
E. H. 


AMERICAN RAILROADS. 
TO THE EDITOR OF THE ECONOMIST. 
Smr,—May I ask your correspondent, Mr Van Obs, a 
question? He says that pools (of which the famous 


Trunk Line Pool, under the management of Albert Fink, |} 


was not the first, but the first that became famous), “ re. 
sulted in excessive rates,” ‘‘ gave rise to an extensive 
application of differential rates,’ and ‘ caused frequent 
rate wars.” Now, I cannot pretend tospeak on these 
points of my own personal knowledge, but I do know 
that the accepted opinion held among railway experts in 
America is diametrically the opposite of this view. In 
Professor Hadley’s standard work, ‘* Railroad Transpor- 
tation,’ will be found, for instance, the statement that 
‘the general drift of the evidence [before the well-known 
Hepburn Committee} showed unmistakably that the 
pooling system, under the administration of Mr Fink,.had 
lessened rather than _increased......... abuses,” and, 
further, that ‘ this is candidly admitted by Simon Stern 
himself, although he was professionally employed by the 
complainants before the Committee.’ And it is a matter 
of common knowledge that there is a concensus of 
educated railroad opinion in America at this moment 
in favour of removing the present statutory prohibition 
against pooling inter-State commerce. I do not, of course, 
ask Mr Van Oss to write, or you to find room for, a 
history of American railway policy for the last twenty 
years, but he can doubtless in half-a-dozen lines. give us 
an outline of the grounds on which his statements are 
based. And this, as itseems to me, he is bound to do. 
For assertions diametrically opposed to the accepted 
belief of those who are in the position to know best 
cannot be accepted as correct on the mere ipse: dixit 
of any single writer.—I am, Sir, yours, Xc., 
W. M. Acworrts. 


AMERICAN RAILROAD ASSOCIATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have to thank you for the insertion of my 
letter in your last issue, and as you add a critical post- 
script I ask leave to return to the subject. Your remarks 
pertain to two matters. Firstly, you say my missive does 
not alter your opinion with regard to the essential in- 
stability of pools. In reply to this, I hope you will 
permit me to state that I did not attempt to dispute this 
view, in support of which weighty arguments can be 
found. My sole purpose was to demonstrate that your 
opinion that pools nowise deserve the investor's approval, 
and are frequently connected with market rigs, is har 
supported by facts. In the second place you fail to com- 
prehend the mysterious power ascribed to the Chicago 
Great Western ; and as I abstained from elucidating this 
matter solely because I feared to transgress upon your 
space, I hope you will permit me to offer a fuller explar 
nation now, and to show that even a small road may 
wield an immense power over a great combination. 

The Chicago and Great Western, formerly the Chicago, 
St Paul, and Kansas City Railroad, came into existence 
in 1887, and interconnects the three towns, after which it 
was named by means of three lines meeting in Oelwein. 
Why the road was built I could not tell. It was not 
wanted, for there were six roads between St_Paul.an 
Chicago, and eight between Kansas City and Chnepee, 
already twice as many as traffic required. It was md 
likely to pay, for it lies in the focus of competition, an 
must subsist on through traffic, a business which ar 
next to no profit, as is shown by the fact that the ap 
net earnings per mile amounted (1890-1) to but _$1,0%% 
less than half the earningsof the St Paul or North-Westerm 


of the rouble in gold which your correspondent somewhat | (in the same year), and but two-thirds of the earnings 0 
inconsistently considers a “‘ work of supererogation,” and | the road which has the next smallest revenue per mee 
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No doubt its promoters did well over its construction, for 
the company has a capital per mile twice in excess of 
that of any of its rivals; it is certain the road was not 
built for the benefit of those foolish enough to buy its 
bonds, as it earns (1890-1) but 2.09 per cent. upon 
its total capital, and suspended the payment of cash interest 
on nearly all its bonds for 1889-90, 1890-1, and 
1891-2. In July last interest became due again in 
cash, but a little before that a loophole was created in 
the shape of a ‘‘reorganisation”’ which converted the 
entire bonded debt of the old company into preferred and 
other shares of the Chicago Great Western, so that the 
unfortunate investors are still waiting for returns upon 
their bonds. Most of these securities were sold in London 
and Amsterdam, and it is a matter of surprise to me that 
I rarely see any mention of the company in our Press, 
and that I never meet with a discussion of its finances 
which offer such a vast scope for criticism. 

However, it is not my purpose to speak of the ‘‘ Maple 
Leaf” as a financial venture, but merely as a factor in 
Western freight business. The road, as we have seen, 
came into existence without being wanted ; every ton it 
carries is, as it were, taken away from other roads that 
were earlier in the field, and for this reason it encountered 
a great amount of animosity on the part of its fellows, 
who regarded it as an intruder for whom things were to 
be made unpleasant. After a time the road would have 
lived this down, like all other roads similarly situated. 
American railways make a frightful upheaval whenever they 
get a new rival, but after a time the new competition be- 
comes an accepted fact, the hatchet is buried and the old 
afiair forgetten. But in the case of the Chicago, St. Paul, 
and Kansas City Railroad the hostility was not of a 
temporary nature, and the reason for this was that the 
road did not deserve it, because it did not confine 
itself to honest competition. It knew that, being a 
young road without either friends or connections, it 
would vequire some time to develop even a through 
traffic, unless the company offered special advantages 
to shippers, and hence it resolved to do this. Soon 
after the opening of the road the ‘“gentlemen’s agree- 
ment’’ was entered into. To this the ‘‘ Maple Leaf” 
was a party, but it made a practice of regularly violating 
the rules of this compact, in addition to the laws of 
the country (which forbid secret rates, &c.), whenever 
it saw a chance to obtain freight or passengers thereby. 
In both departments of its traffic the Chicago, St. Paul, 
and Kansas City made a regular policy of breaking faith 
with its fellow members. By means of ‘ rebates,” 
“drawbacks,” underbilling,” and other devices it 
secured freight below the tariffs agreed upon by asso- 
ciations. The fact that the average rate of this company 
for 1891-2 was 0-80c, while none of its rivals charged 
an average of less than 1:00c, tells quite a tale of the 
practices in vogue in its freight department; and 
passenger traffic was likewise obtained by unfair means, 
the company having been convicted of placing large 
blocks of tickets—sometimes 10,000—with “ scalpers ” * 
at a price usually 33 1-3rd per cent. below association 
rates. I have these facts directly from several presi- 
dents of Chicago roads, and their accuracy can easily be 
tested by every one who will take the trouble to make 
inquiries of any Western railroad president. 
ee MORN OE ee ith AL Lacoste 


. “Scalpers,” or ticket brokers, are survivors of the “ rascal 
days of American railroads. In America there is no special Act 
forbidding the sale of railroad tickets by outsiders, and the United 
States Supreme Court has upheld a decision, according to which 
they are an article of merchandise. The result is one of the most 
Pernicious practices. People often buy return tickets to make a 
small profit over the unused halves, which they sell to scalpers. 
The scalpers buy mileage tickets, issued by most roads at reduced 
rates in booklets containing a long strip good for 1,000 or 2,000 
miles, and let them out for single journeys. Scheming rail- 
roads sell entire blocks to scalpers, who maintain expensive 
Offices in the leading thoroughfares, and announce “ cheap 
rates, and thus a road can secure passengers if it is willing 
to sell its tickets below the official price. The system is ex- 
tremely injurious to the railroads, which I have calculated lose 
pone $8,000,000 _ annum by it. It is injurious to the public too, 

ut the latter does not see it because it does not reason. The 
Practice is lawful in all States except Pennsylvania, and there it is 
Only forbidden because the Pennsylvania Railroad “runs the 

abuts Congress with the same regularity as it does its trains,” 
and because that company suffered from scalping. 


OOO  ———————————————————————eeeEeEeEeEeEeEeEeEeEeEeEeEeoeoe 


Of course the conduct of the Chicago and Great 
Western was fatal to a compact, the life of which de- 
pends exclusively upon the good faith of its members. 
The various presidents honestly intended to fulfil their 
obligations towards their association; yet one road after 
another broke faith. No doubt people in this country 
will think the two statements contained in the last sen- 
tence extremely conflicting, and it therefore needs ex- 
plaining by a brief description of the methods in vogue 
among American railroads. Those not acquainted with 
the working of those institutions no doubt think that the 
president, being in control of the entire complex 
mechanism, can control all its parts; but as a matter of 
fact he cannot. In America freight is not offered to rail- 
roads like here ; the companies cater for it by means of 
agents—a very bad system, but it exists and cannot 
be done away with at once, These agents receive a 
commission. Now let us suppose the St Joseph agent of 
the Burlington is told by a shipper that the ‘“‘ Maple 
Leaf” agent made him a rate below that fixed by the 
association. The agent cannot obtain evidence to lay 
before his general manager (who would show it to 
t1e president of the association), for it is in the interest 
of the shipper to retain his advantageous rate, and he 
would lose it as soon as it became positively proven. Yet 
the agent is sure that there is a breach of faith. What 
is he todo? Living upon his commission, he is not going 
to lose his customer ; he has his general instructions and 
his minimum or “ association rates,’ but he disregards 
both, and makes the same rate as his unfair rival, 
perhaps even ‘‘ goes one better.”” Next day the St Paul 
agent at St Joseph gets wind of the affair and follows 
suit, and the process is gradually repeated throughout the 
North-West, until the general prevalence of bad faith 
renders further existence of the association an utter im- 
possibility. Yet, while these parasites called agents—all 
railroad men of integrity strongly denounce the agent 
system—are at work, their presidents mean to be honest, 
and perhaps wonder why there are so many complaints 
of ‘* secret cuts.” 

I send you this explanation, for the length of which I 
apologise, to show that it lies in the power of a small 
road like the Great Western to make a great association 
come togrief. The foregoing is what might perhaps be 
called the ‘‘inside”’ story of the downfall of the Western 
Freight Association. It also tends to show that there 
are so many undercurrents in the American railroad world 
that we, at a distance, often arrive at erroneous deduc- 
tions, because even the best informed cannot have at 
their command that complete array of of facts which is 
essential to correct conclusions.—I am, Sir, yours 
faithfully, S. F. Van Oss. 

London, November Ist, 1892. 





Motices of Books. 


THE MAGAZINES FOR NOVEMBER. 


In The Nineteenth Century by far the most important 
contribution is Mr Chamberlain’s article on “ The 
Labour Question,” with which we deal elsewhere. 
‘The Ruin of the American Farmer” (W. Maitland), 
is a somewhat startling announcement of the impending 
insolvency of most of the farmers in the United 
States. Mr. Maitland asserts that, if the wholesale 
ruin of the farmers—the only “ unprotected ” classin the 
States—is not averted by a change in the fiscal policy of 
the Republic, it will bring about a commercial catastrophe 
such as the world has not hitherto witnessed. Sir 
Frederick Pollock’s ‘‘ Reminiscences ” of Ernest Renan is 
a short article admirably executed. Sir Frederick is one 
of the few who knew both Renan and Tennyson, and of 
the still fewer who attended the funerals of both. His 
brief description of the contrasting features of the two 
ceremonies is very striking. Mrs. Lynn Linton’s “A 
Picture of the Past’ is a charming, and in the main @ 
very accurate picture of the England of a hundred 
years ago ; but she occasionally introduces traits of a con- 
siderably more archaic period ; and she sometimes draws 
upon her own early recollection of the life of women and 
girls in the Cumberland dales, where the manners and 
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customs were much more primitive than throughout the 
rest of England. 

In The National Review the piéce de résistance is Lord 
Salisbury’s ‘‘ Constitutional Revision,” of which we have 
already treated at some length in our last issue. Looked 
at from a purely literary standpoint it is an admirable 
piece of dialectic, especially in the writer’s masterly use 
of persiflage. There is little else in the number which 
calls for comment, though many of the pages are worth 
reading. The same rather lukewarm criticism applies 
to the contents of this month’s issue of The Contemporary. 
‘“‘ Ernest Renan,” by Gabriel Monod, does not convey 
nearly so much intimate knowledge of its subject, though 
it is a long and careful review, as Sir F. Pollock’s short 
“« Reminiscences.” ‘‘ Impressions of Provence,” by Mary 
Darmstater, is a sufficiently pleasant paper—but nothing 
more. To notice in any detail Mr William Mather’s 
‘“‘ Labour and the Hours of Labour” would be to re-tread 
the same ground we have already traversed under the 
guidance of Mr Chamberlain. The topics are much the 
same, although the views are much more extreme. 

In The New Review there is more to notice. ‘The 
New Departure in Ireland: Success or Failure ?’’ dealt 
with from opposing points of view by Mr Justin 
McCarthy and Mr T. W. Russell, is chiefly remark- 
able, so far as Mr McCarthy’s contribution is concerned, 
for the writer's studied tone of courtesy to Mr. John Morley. 
He has many criticisms to propound, but they are 
delivered with a careful urbanity that somewhat resem- 
bles the elaborate “ salute ’’ of fencers before they engage 
blades. One feels that the passes, now so innocuously 
and gracefully delivered in the air, will presently be 
directed against the opponent’s body. Mr Russell, on the 
other hand, puts his finger unerringly on the weak points 
and embarrassing difficulties of the present Government 
in dealing with Ireland, and declares that Mr Morley has 
undertaken the solution of a problem, for him insoluble. 
Professor Mahaffey on ‘‘ The Petrie Papyri” has much 
to tell that possesses the deepest interest both for 
Egyptologists and Greek philologists. But quite the best 
article, in its way, in the number is Mr. R. C. Lehmann’s 


9.» 


‘‘Are Our Oarsmen Degenerate ? He is instructive, 

































earnings of the company, the prospectus states, are now 
between $60,000 and $75,000 per annum, amply suff. 
cient to pay the interest on the entire issue of First Mort- 
gage bonds. The mortgage securing the bonds is a first 
lien upon the springs, real estate, 129 miles of pipe line, 
right of way, all franchises, bottling works, and build. 
ings at Waukesha and Chicago. 

Antofagasta (Chili) and Bolivia Railway Company (L,). 
—Messrs Frederick Huth and Co. and J. Henry Schréder 
and Co., pursuant to arrangements with this company 
and with the Compaiia Huanchaca de Bolivia, offer for 
sale £790,000, in 7,900 shares of £100 each, on which a 
minimum dividend of 6 per cent. per annum is guaranteed, 
with a moiety of the surplus available net profits, at the 
price of £114. The Compaiia Huanchaca de Bolivia 
guarantees to the company the payment of a quarterly 
dividend at the rate of 6 per cent. per annum upon an 
amount of £2,200,000 (of which the present issue forms 
part), up to the 3lst December, 1903. The company was 
formed in 1888 for the purpose of acquiring the conces- 
sions granted by the Governments of Chili and Bolivia 
for the construction and working of railways and tele- 
graphs from the port of Antofagasta in Chili to Uyuni m 
Bolivia, a distance of about 611 kilometres, with the 
privilege granted by the Chilian Government of establish- 
ing waterworks for the supply of the railway and the 
district it serves, including the town of Antofagasta. The 
concession granted by the Bolivian Government authorised 
the construction of the Oruro Extension of the railway 
from Uyuni (Huanchaca) to Oruro, and the proceeds of 
the present issue of share capital defray the cost of such 
extension, about 313 kilometres in length, which was 
opened for traffic on the 1st June last. 













PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





{ _——— Recrirts—~ ere 
Estimate | April1, | April1, | Week ee 
for the | 1892, to 1891, to| Ended | Ended 

Year | Oct.29, | Oct. 31, Oct. 29, Oct. 31, 














: ; : 1592-3. | 1892. | 1891, | 1892. | 1801 

without being too technical. He takes our defeat on the <eciinininmennnines Renee mere tenner ee rr ae 
’ . . . . . . . . . } { t 
Seine in the right spirit, neither trying to explain it AWAY | Customs a.sscssseeneeeneeen 19,900,000] 11,124,000. 11,179,000 412,000} 207.000 

nor admitting for a moment that there is any real ground | Excise ....ccsscssssseceeseseeeee | 25,482,000) 14,296,000 14,300,000, 428,000, She 
for disc J “< BEANS 6a. -nnvvssesnes -ernscceesveses 13,560,000) 7,886,000 7,726,000, 328000, 294, 
or discouragement. Never, he assures his readers, were | [and'Tax and House Duty... 2,450,000) 395,000; 440,000 


eos ) . 
. there so many good oarsmen anong us as now. And— | Property and Income Tax ...' 53,400,000, 3,149,000 3,432,000) 17,000, 2,000 


: ° : ° Post OC!  .....sccccccesscecceeee 10,400,000} 5,575,000 5,560,000; ss owe 
one of the greatest of merits—his little paper is bright | Telegraph Service .......0+« ».| 2,560,000) 3,545,000 1,000,000 150 000 yn 
} ’ ; | 7 205 , 000 

and amusing throughout. CROWN LAVAS 2000002000000-s00000 a oe 205,000 Wu | 


Interest on Purchase Money) 
ef Suez Canal Shares, | 
Sardinian Loan, &c. ........., _ 220,000) 110 416 111,267 oo | anal 
Miscellaneous ..... sin subeeeianiae | 2,076,000) 1,341,382 1,416 551 892 121, 











NEW LOANS AND NEW COMPANIES. 


— a | mani 
Total Receipts.........-+. 90,453,000 45,626,798 45,869,818) 1,351,592 1,370,066 




















90,109.193! 53,545,839 52,728,750 1,284,011 _1,387,80 





























The new issues of the current year, exclusive of vendors’ | EXPNDITURE .........0. § = “ 
shares, &c., have been as follows :— Balancce—Bank of England .....csssssssssse ssessssse s sesesssesseeseseee] 965,220) 680,048 
; , . Wo Bamk Of Breiand.......cscccovcecccssccccccccssorcceecccorsesce oe) 690016] SERED 
Firse <scecntisicinnemmeenapattinimbildneiiaeentenntionnanitianiiinninininenma 
tn oe | eS OTHER RECEIPTS. OTHER PAYMENTS. 
5 . & Apri Apri il 1 to/April 1 to 
pril 1 to|April 1 to April 2 to 
Aeneas qeeteaty extenetind eeccee 72,733,506 eveces eee eeccce eee \Oct. 29, ‘92. Oct. 31,91. ore. 20, 92. Oct.31, 91. 
Bathurst (N.5.W.)2505 % Debs....... 25,000 wu. 1,250 23,750 —_— I" ; | 
; Senahenes y a ee , ’ £ £ Advances: £ i 
2 & i - > 
“14a "296.250 &..... Advances repaid...) 478,900 393,148) Bullion, &..........| 410,000, 480,000 
Antofagasta (Chili), &., Rly.. 7,900 ; 7S eee + | Underthe National | Supply purposes; 53.500} 307,400 
hares at 114 .......ccssecsesssssereesse 900,690... 39,509 861,100 | Debt Kedempt.on (net amount)......| , 
Ireland (U.8.) £5 ehares ........ccccses 0... i... mmo] -eeenes- te ee aa 
Wrig Suiler, £ 000 mai ( mperia ence | em . 
right and Buil-r, £10 shares......... 60,000 ...... JNO cane 54, et fetemoet) jw | lw tet amount). 530,417 
Under the Russian } Juder Imperial De- 
Total for the week... ......... 1,216,650 Dutch Loan Act we | ~——«819,939) fence a (net 4.026} 514,661 
i er Naval ° AMOuNt) .......006++ - 
* Subscribed partly abroad. — act (net ‘ Un a ° - od on n 519,989 
AMOUAE) ......0000++ oon | 34,434 u n Acts. ove 
Total subscribed todatein— Total eubsoribed for whole year— | ynierBarracksAct| 0,000,” [Under Naval De} , 
Deficiency Ad- | fence Act ........ 1£,06 ” 





vances(uurepaid)| 3,100,000' 2,100,000/Under BarracksAct) 300,000) += 
| Under Telegraph 


Act, 1892......00.++- 10,000) 
SAVINGS’ BANKS RETURN. 


Surplus Income ol 

prior year issued 

to National Debt 

Commissioners ove “oe 
Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings Banks ~ 
Post-Office Savings’ Banks in the United Kingdom, by te 
Commissioners for the Reduction of the National Debt, 12- 





We have received the following prospectuses :— 


Waukesha Hygeia Mineral Springs Company.—The 
company, incorporated under the laws of Wisconsin and 
Illinois, and having a capital of $2,000,000, issued as 
fully paid, offers $1,000,000 30-year Six per Cent. Gold 
bonds, at the office of the Jarvis-Conklin Mortgage 
Trust Company, Kansas City, Mo. The bonds will be 

| sold at £206 5s per bond and accrued interest. The net 
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cluding transactions on the Savings’ Bank Investment 
Account, during the four weeks ended Oct. 29, 1892 :— 


























Total Amount Total Amount 
Received by the Paid by the 
Comniissioners. | Commissioners, 
TrusTsk SAVINGS’ BANKS :— £ ed | £ sd 
In money and interest credited ............... 60,950 19 2 63,878 1 1 
For stock sold or purchased for the 
Savings’ Bank Investment Account ...... 12,476 16 2 14,971 uv 8 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks os 588 5 0 14,037 12 4 
| 
 ..ciiies | tes | 92,886 14 1 
Post Orrick Savines’ BANKS :— 
In money and interest credited ............... $59,253 12 6 | 27,000 0 0 
For stock sold or purchased for the) 
Savings’ Bank investment Account ...... 54,016 3 3 125,846 14 11 
Traasfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 14,037 12 4 | 538 5 0 
IN ciccinisinunsmssicnimigns SO ©’) semen epee 
At Corr nd- | At Co nd- 
ae. mtg Period Last | ing Period Last 
m Month. Year. 
Total amount at the credit of :—| £ sd £ s di £ sd 
The fund for the Banks for 


MEINE sccussnssacenasutedexienncs 41,911,375 19 2 41,930,296 12 1) 42,431,545 19 7 
The Post Office Savings’ Banks | 
Fund 75,460,326 7 0 74,686,403 18 10 71,551,679 4 6 


| 


| 
SOON ROR eee eee ee eee ene eee ees \ 





Total eveee 217,371,702 6 21216,616,700 11 9113,983,225 4 1 
a seca 
| 

Savines’ Bang INVESTMENT) 
AccouNT :— | | 
Total amount of stock held! 


for depositors in— 
Trustee Savings’ Banks...... | 1,279,960 17 © 1,278,878 911! 1,281,834 15 10 
Post Otfice Savings’ Banks..| 6,469,357 3 3) ,4u2,653 6 7, 5,021,056 14 8 


BID Sccusccontricaabe 


.| 6,749,318 © 3, 6,681,531 16 6 6,302,891 10 6 





The Bankers’ Gazette. 


——_—___ 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 2, 1892. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 39,361,965! Government debt .. 11,015,100 
| Other securities .... 5,434,900 


| Gold coin & bullion 22,911,965 
39,361,965 





39,361,965 | 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 | Government __ securi- 
BEE Wich bccaieaesh se so GREET © Wi ececessss eeeee 14,356,140 


Public deposits* ---- 5,233,635 Other securities .... 23,162,796 
Other deposits ..... - 28,940,209 | Notes ............+. 12,990,650 
Seven-day and other Gold and silver coin 1,517,288 


Mb. cssvsiccscces 297087 
52,026,874 52,026,874 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, an? 
dividend accounts. 
Dated November 3, 1892. F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, momen 
£ 

Cirenlation (excluding 7 day and other bills) ........ STATO cccores ve nf 
I oe Se oe ee ae 
ek tadaheded ie paataeial oo 6» « 1,987,277 
Government securities.............. baa ¥ ced 700,915 
Other securities ... bee edd oie, se 
Nc ae ee Se eabicih Ye cia 

= Miah adidas Wa cacdicgeuntedss  abeeks adein oketonawmuadiacied BAO cescaccewen Ps 
rve wldeheesseveds a Lee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Nov. 2, 1892:— 


Se I D 








| wold A | |Seourities | 
Date, Con and eae ee eae Banting | ada 
Bullion. | out for k Post Deposita. > | e 33 
, Export. Bills), | ment. ig 
Niels ipeaadecemato’  sseseeinantmanlianendtites 
| £ wee 1 & | Zig 


ae 

in 26,667,545 36,108,675 37,728,552 16,532,402 454 2 

220,006 in, 26,449,930 35,159,216, 36,588,137 17,331,208 48; — 

24 27,605,750 271,000 in) 26,134480 25,£24511 35,725,825 17,921,300 504’ — 

81 27,763,796, | 96,286,970 35,231,487 85,769,344 17,927,736 6ug — 

Sept. 7 |27.581567| 5,000 in| 26,231,935 (85,164,593, 35.861 918 17,790,632 503 — 

14 27,779,493 137,000 in. 27,152,720 34,884,071 36,299,877 17,076,773 4°43 — 

21 |27,92s 869) 117,000 in’ 26,495,135 35,907,n66 36,527,156 17,883,734) 494 — 

Oct 28 27,657 469! 63,000 in, 26,787.755 34,906,505, 94,153,777 17,229,314) Oy) — 

+ 5 26,590,010 78,000 out 27,183,745 38,836,11h 40,540,600 16,156,245 4414 — 

12 /26,085,514| 247,000 out 26,966,860 37,109,222, 89,397,005 15,568,654) 413 — 

19 25,220 342) 1,249,000 out 26,565,475 46,965,802) 39,699,476 15,104,867) 49} 3 

No 26 /24,970,421! 742,000 out 26,343,845 36,317,585 39,018,003 15,076,576 413 — 

V+ 2124,429,253! 704,000 out 26,371,315 34,173,844) 37,518,056 14,547,028 42 — 
—_————__ 


bin 
Aug. 10 26,749,947, 
17 27,831,134, 














Government securities ... 


Government deposits ...... 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
re corresponding with the present date, as well as ten years 

ack, viz. : ° 























At corresponding dates, Nov. 1, Nov. 6, ; Nov. 5, | Nov. 4, | Nov. 2, 
with the present week.| 1882. 1889. 1890. 1891. | 1892. 
Circulation (orcluding, £ aes & £ 
Bank post bills)......... 26.722,865 , 24,609,840; 24,788,005) 25,719,435 | 26,371,315 
Public deposits ............ 3,668,407 4,133,100, 2,690,386) 4,526,849 | 5,233,635 
Other deposits ............ 23,197,832 | 25,614,494' 99 171,963) 29,788,022 | 25,910,200 
Government securities.... 12,581,057 | 15,757,401) 15,498,500) 12,262,042 | 14,356,140 
Other securities............ 22,945,295 | 19,955,884, 23,127,b03) 27,124,856 | 23,162,796 
Reserve of notesandcoin, 9,209,96! | 11,908,896. 11,2 503! 12,299,556 { 14,507,938 
Coin and bullion ......... 20,162,826 | 24,309,766 19,544,518; 21,868,991 24,429,253 
Proportion of reserve to! | 
liabilities ............. coo} 6X 2332% | 363% 362% | 424% 
Bank rate of discount .. 5 % Se 4 6S 4% | 34 
Price of Consols......... wee) 192 o74* | 94% 94 18 96} 
Price of silver per oz ...| dldd 436d | 484d 433d | 389}a 
Average price of wheat...) 403 3d 30s 3d | 313 6d | 35s lld \ 983 8d 
Exchangeon Paria(short) 25.21}-26} 25 224-274 | 25.274-324! 25.20-26 | 25.:6)—21} 
— Amsterdam (short) 22.2}-3} | 12.13 - 22 ) L2.1b-2h | 12.14-2} 12.14 - 24 
— Hamburg (3 mths) 20.61-63  20.64-63) 99.65-69 | 20.55-59 | 20.53—57 


Clearing-house return ... 144,971,000 137,964,000, 143,417,000 163,213,000 | 143,777,000 
* New 2 percents.—Goschens. 


The amount of the “other deposits,” compared with the ‘‘ other 
securities,” showed in 1582 an excess of £252,437; in 1889, an 
excess of £5,638,610; in 1890, an excess of £6,044,465; and in 
1891 an excess of £2,658,166. In 1892, there is an excess of 

£5,777,413. 

In 1889, the money market was easy, but the internal circulation 
was expanding, and gold was ebbing out of thecountry. There was 
no public support on the Stock Exchange, and business was dull. 

In 1590, at this time, the fact of the Baring collapse was made 
known, after a period of vague uneasiness, and the sudden, although 
not altogether unexpected, advance of the Bank rate to six per cent. 
The effect was a shock to credit throughout the business world, and 
for a few days a state of extreme tension existed. 

In 1891, the efforts of the Bank of England to harden outside 
rates had some effect, but the rates ultimately relapsed. On the 
Stock Exchange the Foreign department commanded much 
attention. Brazil was troubled by the De Fonseca incident, 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 



































(000's omitted.) as 
Weeks Stock Exchange | “Fourths” of th 

Ending. Total. | Pay Days. | Consols Pay Days.| uh 
crores eetreeeenceyary sirheanoeinty Se 

Date. | £ | Date. £ | Date. £ | Date.| & 
i392 | JI4Apl3 312,753, Oct. 1, 30,619, Oct. 5*, 20,117 
Jan6étoAg.10 4,107,619, %38 35,272, Nov. 3, 23,048, Nev. 4) 20,454 
oe , 126,474, May 12 42.863, Dec. 23,768, Dec. 4) 19,301, 

24 ......) 99,970, 27 46,785, | 1892. | | 1392. | 
$1 .....) 111,969, June 15 46.149, Jan, 5) 22611, Jan. 4) 25,776, 
Sept. 7 ..... | 109,424, 30 = 48,203, Feb. 2 22,805, Feb. 4) = 19,968, 
14...) 92/289, July 14 36,635, Mar. 1! 24440, Mar. 4! 19,5u7, 
| 125,468, 23 36,533, April 4, 22,006, April 4 22,46, 
28 ......) 97,497, Aug. 12 36,241, May 6 21075, May 4/ 19,326, 
Ob. 6 sisess | 152,193, 3L —- 36,955, June 1 28,153, June 4 19,037, 
12 ......) 103,418, Sept. 15 86,443, ‘July 4° 28,551, July 4 20,12%, 
19 ......]} 137,100, 29 88,157, Aug. 4 25,214, Aug. 4 25,214, 
OB iis. | 104,526, Oct. 14 43,626, Sepa. 1 24493, Sept. 5* 18916, 
Met. @ sci 143,777, 23 45,166, Oct. 3 24343, Oct. 4 22,161, 
Total, 1892...! 5,451,904,  ... SiE 506) acs 243,576, | .. | 212,039, 
Oe Tan | } 792,062 a $82,179, | | 267,001, | a. | 225,780, 
Inc.orDec. \|— 341,059,,  . = $1805, | 0 |— 28.418, | we |— 12,841, 
in 1802, fia 59%) w jm 87% < im C124) co le 862 
Gross total —— ——ee — ——— —— ee 

in 1891 .. 6,547,506, | .. | 1,067,403,/ 314,307, | 0. =| 264,501 
Do 90 . | 7,801,045, | 00 =| 1,416,543, | ose 353,598, | 239107 
Decrease) | 953,542, ate 342,140, | 43,791, | — 24,606 
int89l... =12°2 % =2+6% aa =12°3% - = NB% 





* The * Fourth” tell on suudav. 
The following is the Manchester Bankers’ Clearing :— 
a Yer. ——— J 
ar _ 
Total ...c.cosecscercosccscocce-sesscesessesses coscessevees 100,414,629 sevssseee 162,019,682 


Decrease in 1891 ..... ..... a” 0'9 per cent 
oy 








1891. 
‘ 138,451,506 
rs eeks ended Oct. 22.........0+.-++ 128,191,250  secreree *! 
SS... Suls8 $147 le 
Total, 44 weeks ..........00+8. eesocnees salami 131,207,006  .00 ...06 136,684,612 


Decrease 1 1392..... ..00:00:0+00e85,377,008 =3 9 per cout 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


| | Comparative Increase 
| Nov. 3, | Oct. 27, | Nov. 5, or Decrease. 
4892, | 1392, | Isl. 








| last Week. Las Year. 
a Gold | 66,090,000) 67 Je 00 als salina 
Colmend t Silver... 51,085,000] 51.187,000 50,0140) —~ 102.000/+ 1,071,000’ 


_ 14,107,000) 14,104,000, 1¢,101,000/+ — 4,000,+ —— 3.000 
Discount and Advances... ners 83,385,000! 41,124,000) + 4,6)1,000,— 

LiaBiLiTizs. | e 

» eeeee- 132,148,000 128,537,000 128,140,000) + 3,611,000)+ 9,098,000 

14,419,000 14,694,300, 11550,000}— 275,000) + 2,560,000 
veseeceseeee) 18,077,U0u) 14,111,000: 15,180,J00; - 134,000 -— 


Private depusites 





re 





re 
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IMPERIAL BANE OF GERMANY. 
( Oct. 81, | Oct. 22, an, ; 
1892. 1892. 1891. |Last Week. Last Year. 
Assets. | z | £ £ £ £ 


Coin and bullion ............) 43,249,008) 43,795,000) 45,110,900) - 548,000) - 1,862,000 



























Wednesday is not sho wn in the return to its full extent, the 
reserve having been diminished by only £569,000. This ig 
caused by the return of £163,000 in coin from internal cirey. 





Discounts and advances... 36,400,006, 83,936,000 2,575,000 + 2,464,000 +- 3,826,000 | lation, the amount of notes out showing a slight increase, 

Notes in circulation.........| 53,790,000 51,759,000’ 51,644,000|4 2,931,000 + 2,146000 | The other principal movement shown in the Bank return isa 

Current accounts............ 21,814.00 21,372,000) 21,306,000 - 58.000 +_ 80% | decrease of nearly two millions in the private deposits 

STE Re Oa 7 nares accompanied by a decrease of £701,000 in the Government 

sa 1892. | 1802. 1801. ‘Last Week. Last Year. securities, and £838,000 in the other securities, these move- 

Coin and bullion—Gold ...! 21,171,000 10,734,000 5,489,009 + 437,000'+ 5,682,000 | ments being due mainly to the Bank’s borrowing from the 
- Silver. 16,766,000 16,863,000) 16,678,000 - —97,900'+ 88,000 


Discount advances, &c.., 29'255,000, 21:100,000, 25,211,000 + 8,145,900 4 3,924,000 | Market. The following table shows tt.e course of rates during 
| | ; ere aoe 


LIABILITIES. | the week :— 
Circulation ee ea — 


..-/ 55,649.00 47,549,000 46,587,000 + 8.100,000 + 9,062,000 
NATIONAL BANK OF BELGIOM. 
Oct. 29, | Oct.22, , Oct. 31 








Lat) fo | ae 
| Frid. Sat. Mon. | Tues. | Wed. ‘Toure day 































1892." | 1892." | 1891.’ Last Week Last Year: nae Zy |azlx tx laztete 
Assets. £ | £ £ £ ag & yi | fo fo | a | 4 | ¥ 
Coin and bullion .. ......... 4,571,000; 4,652,000 4.095,000 — 81,90 + 476,900 l , 
Discounts, 6. esc | 13,357,000| 13,060,000 13,512,000 + 297,000 — 155,90 nani | ae oe 
J ABILITIES, | ’ ’ - Se 193 ‘or loz \9 | 
Circulation ..........ssss | 15,016,000) 15,765,009 15,879,000 + 151,200 + 337,0f%) | 60 days: bankers’ drafte ....... Sf ° 34 by yess fo Oe 
gn Regen 3,141,000 3,034,000 2,707,000 + 107,000 + 434,000 ae “ig (loa le ss isle gs 
i eee ~! \< a : : {* j-5 
’ do... 2 2} 928 33 3 jaf 
____ BANK OF SPAIN, nt aa 6 months’ do. - i Om ee st eee 
—s =e ani ees — Loans :— Day to d t 4 2 14 215 244 3 
a | ae en | Oe TION dietesciassrnnsiimniomeeninn lk 1k 9M kT I 
. ; tepz | 898. || 1802, | 182. Laat Week | Fortnight (at last Settlement)..2 2) 2 4/2 %2 eh? 2 op gy 
— 4 Z Deposit allowances :—Banks voll \Lh 14 {ll 
GNA oases cessesseseseee eosseeene | 7,611,000) 7,611,000 7,611,090; 7,611,000 ionsant badanmemeenl “at ole ht he of 
EE occickecccuicbintnntesbeseaves | 6,071,000 5,023,000, 4,995,000 4,995,.”0 + 48,000 At notice d 14 14 ly ‘1h 1 
Foreign correspondents... | 2,014,000 2,069,000, 2,515,000, 1,534,000 — 5,000 Sareea a - 
Loans and discounts ...... | 13,143,000, 13,107,000) 13,296,000 13,353,000 + 36,000 . : 5 . . ° = s 
Spanish 4 % stock.,........... | 17,493,000; 17,493,000, 17,493,000, 17,493,000 The following is a comparison with previous weeks :— 
Treasury bills, obligations, | a ee ee ee 

Ce cecvescsessetece seaeeesesees | 9,666,000 9,781,000 9,690,000 10,534,000 — 115,000 Bank Bills. Trade Bills. * 

; LIABILITIES. eae t | slide alts te thela eile clea nee ee 
Circulation ..........0seeeee | 35,856,000, 35,501,000 35,450,000 25,332,000 — 145,000 \3 Months.\4 Months. 6 Months. 3 Months./4 Monthe.)6 Months 
Deposits and current -iaceceiedeliacer aes icaieglaciae caeeeniadepedias | seineeiaeeiascigad <enageiioangeiaan 

BCCOUNLE ...seeeesereeee ereee 17,053,000 16,989,000 17,032,000 37,027.000 + __ 61,000 % | % ¥ % % 

; ____ NETHERLANDS BANK. 14 ( 

, Oct 29, | Oct.22, , Oct.81,;.. | 
| 1892. 1892. | 1891. Last Week Last Year. 
Assets. . ) oe ok oe e | ef 
Coin and bullion—Gold ....  3,167,000' 9 3,167.0UC' 8,555,006 {- $88,000 | 


- Silver.. | 6,99€,000| 6,992,00u| 6,085,900 + "4,000 + 911,000 


Discount and advances ... 8,=88,000) 8,092,000, 8,927,000 + 196,000 - 639,000 

















LIABILITIES, { | 
Notes in circulation......... | 16,449,000, 16,227,000; 17,011,000 + 222,000 — 562,000 
RIED srs tuncoeinreiein: | __ 867,000! "854,000 41,000 + 13.9 + 526.009 | Oot, “7” | 

NEW YORK ASSOCIATED BANKS. eit Sige *1e 1S 4 =|? 
i od kk le rr 28...| % | 2 2 3 | 2% 8 34 
Se z. . eek. ear. lov | j y 
ASSETS, £ £ £ £ £ Nov. 4 = 1s 3 F 23 a 3 : = Joe ees 3 fon 
Specie ........ccccceeceecersessee, 14,560,000) 14,120,000 16,700,000 + 440,000 — 2,140,000 * These rates range from those current on the very best paper to those paid on 
oo ee ee 9,062,000) 9,380,000, 6,660,000 — 318,000) 4+ 2.402.000 | bills for which Bank rate is usually required. 
ns and discounts ,,,... $9,522,000) 90,466,000 51,720,000 — 644,000 + 8,102,000 ° ° a 

LIABILITIES, ; The silver market assumed a firmer tone at the beginntad 
Circulation .........c0secee00e, 1,120,900) 1,120,900 1,120,990 ate i » week, b: Mexi lars each rising ;d to 
Net deposits ......... pibnvecse 91,420,000) 92,178,000 83,640,000 —- 758,300 + 7,780,000 of the week, bars and Mexican dollar 6 is 


39}d and 38}d per ounce respectively. There was no change 
until Wednesday, when lower quotations from America and 
the result of the India Council allotment brought the quota- 
tion down !d, and the decline was continued on Thursday 
under similar influences to 38/5d and 37}3d. To-day (Friday) 
there has been another upward movements, bars closing at 
39;'«d, and dollars at 38}d per ounce. 


Messrs Pixley and Abell, writing on Thursday, supply the 


RESERVE (Specie & Notes) 23,622,000; 23,500,000! 23,360,000 4- 122,600 + 62,000 
Legal reserve..... .. 20.0... 22,895,000) 23,044,000) 20,820,000 — 189,000 + 2,035,000 
Excess of actual reserve... 767,400) 456,000 2,480,000 + 311,090’ -— 1,713,000 


In the above tables the reiche mark is converted at 18; the Austrian florin at 
2s; the Dutch florin at ts Sd; and the iranc, lire, and peseta at 25 per £1, 
American currency is reduced into English money at 4s per doliar, 


BANK OF RUSSIA. 


The following is the return dated Oct. 16, these figures including the accounts 
of the branches :— 
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NI sssapetitanielonceslanserietenatbliiblidihasiedipain . 66,300,000 following quotations for bullion :— 
Gold, silver, 86." ......sssecseessesssseensersny cones « seneeennenen 19,455,000 Gold—Bar gold, fine, 78s 04d per oz standard; bar gold, contain- 
sete in senseve Statin bos caceiataneeshancehenciseank bas Poesayea eee Re ing 20 dwts silver, 783 1d per oz standard; Spanish doubloons, 
Con vereeccecveeccsveceescesoesss seer eeecereessocees seme ; : v3: . a ~: . German 
IIE, 5 sciccasiacitapidiliaittbiedinnn Soatomaesienn 56,853,000 74s O4d per oz; United States gold coin, 76s 79d per 02; 
Discounts and advance ........0.00-seees-n++~ coresssseseneees 14,711,000 gold coin, 76s 74d per oz. ; 
NOD ixciehedapincicnsectin saiccsaeneainiehariessnneestaeteces 21,970,000 Silver—Bar silver, fine, 333§d per oz standard ; bar silver, 
Notes in circulation ............:cscscssssscesssssecesssssescerscece 112,694,000 containing 5 grs' goid, 39¥4d per oz standard ; cake silver, 42d " 
RRM AIOE, oki suis Sonsdsa'casincesd edeeb batiscvestoeatanressse 3,918,000 oz; Mexican dollars, 37¢#d. Quicksilver, £6 10s, 3 per cenh 
SOINIED  sivencvecesequopcbannspensonnastoeshurspnctenieebresaseanensoees 27,721,000 discount. 


* Converted at 6? roubles per & ; other totals at 10 roubles per &, 


The India Council have sold the following drafts since 


Discount and Loan.—The efforts of the Bank of England ae 
last Friday :— 


in borrowing from the market, combined with the foreign 


. r Rs. 

withdrawals of gold led to a steady hardening of rates tester Se eon Pemiee 0h, «-.-------- 1s 1 32-d per rupee 
j w+» 1,023, i alcutta, at..... 3 rupee 

until Wednesday, when the export of gold from the Bank vs Oy vm 446,000 in bills on Bombay at ..........00t 2 ee full. 

for the week ended on that day reached the net total of =. Saye in ene 1s 3d and above in 

£704,000, and this in spite of the fact that the Bank had vs» :100,000 in transfers on Madras, at ......... ’ - 


a ..- 100,000 in bills on Calcutta, at............0 1s 3d 


The remittances for Rs.45,00,000 disposed of during - 
week ended Tuesday realised £281,338. Between Apri 
and to-day bills and transfers disposed of amoun 

Rs 15,37,31,438, and produced £9,703,225. k 
The following is the return showing the amount of stoc 
the dividends on which, at the request of the proprietors 
are received each quarter by the Bank of England, inves 
and added to the capital :— 


raised its price for fine bars to 78s 1d. The advance in 
rates culminated on Wednesday in equalising the Bank 
standard and the outside quotation for best three 
months’ paper, each standing at three per cent. Many 
thought that the Bank directors would make a further 
advance in the Bank rate on Thursday, but they evidently 
considered that the steps they had taken were sufficient for 
the present, and they left the rate unaltered. When this 
was known there was a relapse in the outside market 
rate to 2§ per cent., at which it closes. Short loans and day- 


: a ee 


| nding | At Corresponding 
On October 5, 1892.| At. ire eruarter.| Period last Yea 




















i ' ee , _# 

to-day money have been in active demand all the week, and | Name of Stock. 3 i a. tz Amount of |< | Amount ot 
on Thursday the discount houses advanced the rates $ g ‘Bock. z3 "Stock. |% | Stock 
on aor rer hig same level as those allowed by the cameo hi Rie a a 
joint-stoc nks, offering 1} per cent. on money at te 2 sd 9 1 

: Sat 620 |535,590 10 1| 1,885 |396,226 

call, and 1} per cent. at notice. The withdrawal of the £2 10s % annuities... met SS 1b0 3 8| 192 31,959 14 1 70 | 13,260 0 7 
£704,000 in gold from the Bank during the week ending! “(23h | gy|isanis 6 e1l16si7 18 6) 848 TF 
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Tenders will be received at the Chief Cashier’s Office at 
the Bank of England on Monday, the 7th inst., at 1 o'clock, 
for Treasury bills to the amount of £1,500,000, dated Novem- 
ber 12, 1892, and payable at three months, or six months, or 
12 months after date at the option of the persons tendering 
—viz., on February 12, or May 12, or November 12, 1893, respec- 
tively. The persons whose tenders are accepted will be 
informed of the same on Tuesday, the 8th inst., and pay- 
ment in full of the amounts of the accepted tenders must 
be made to the Bank of England not later than 1 o’clock on 
Saturday, the 12th inst. 

The discount quotations current in the chief continental 
cities are as follows : 


Bank Open , Bank Open 

_ — | “_ — 
Paris .......+ 94Mayl19, 92] 22 | Vienna......... 4 Jan. 13, 92] 3% 
Berlin ....+.... 4 Oct. 28, 92] 25 | Genoa ......... 54 Sept. 2,’91) 3} 
Hamburg...... 4 Oct. 92] 24 . St. Petersburg 53 Dec., 89} 4 
Frankfort...... 4 Oct. 92. 28 | Madrid......... 5 Jan, 28, 92] 44 
Amsterdam ...24 May 24, 92] 2} | Lisbon...... 6 Jan. 15,’91]6 to 64 
Brussels ..... 24 May ’92] 1% | Copenhagen... 4 Jan. 28, '92] 34 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money)6 Melbourne ...... 7 to 74 8 to9 
Ditto (enuorsed bills) ..56 to 6 | Sydney & Adelaide7 to 74 8 to9 
Calcutta, Bank min. ..3 
Bombay, Bnk min. ....3 | 
LONDON COURSE OF EXCHANGE. 


Price Negotiated 5n Change. 
On. Usance, —-———-—-—- —----—-- 



















Nov. 1. ' Noy. 3. 
SI sisal icheiniiedciesianatieianiabbia Cheques { 25 133 25 20 25 164 25 17} 
sta scacateniccaidabiineetemindieinte 8 months | 25 324 25 37h 25 524 25 375 
aetna Atsignt 12 15 12 2 12 1 121 
DittO oes soovccceccccccccecccccccccrererseee} 8monthe| 12 3h 12 331/12 3 12 3 
Berlin........ | ow | 2053 257 || 63-257 
Hamburg al a 2053 2057 | 2053 2057 
Frankfort .. | 2053 57 | 3053 £0 57 
Vienna and Trieste. uo E AD ATE 1215 | 1210-12 135 
alia ale i - 25 325 25 374 || 25 32h 25 374 
See INNIS css nconsnmicsscanedespsonaces ” 24rs 24,3 = || 23 23} 
Genoa, Naples, &C...........0:.eseereeee. a 26 40 26 46 | 26 40-26 46} 
Madrid, Barcelona, &C...........se0000 403 403 | 404 408 
| __  ee eeee | . 41 41 | 4. 41} 





FOREIGN RAizs OF EXCHANGE ON LONDON. 





Ae a 
Latest! Rates of | 




















| 
Latest! Rates of | 
Dates. | Exchange. cmace Ee mes Usance. 
BE csssssscctes Nov 4) 26°15 |Cheques!/Rio Janeiro...Nov 4) 13{d [90 dysst 
Amsterdam ..|— 3, 12°06 / Short. {Buenos Ayres'Oct.20; 473d (90dysat 
“See — 3 20°36 » || DoPm.onGid| Nov 4| 209 aoe 
a SR — 3} 7 8 mos. |emseviden.../Oet. = 51°62 oa 
amburg ...... — § 29°22 as ‘Melbourne ep.26, | eet 
Frankfort ...... _ ‘ 20°36 | Short. | Sydney...... {|= 26! i {pM ” 
Vienna ......... — 4 119°70 » | Adelaide... ('— 26! se 
8t. Petersburgi— 3 101°30 | 8 mos. | Calcutta ...... Nov 4 12 itelogeph 
New York...... — 4) 4°832 |60dyss:| Bombay ...... j- 4) 1/72 } trapsf’r 
Lisbon ........./— 8 418d «+ | Hong Kong....- 4) 2/94 (4m egt 
Madrid .......... — 3} 2910 | Sight | Shanghai......)- 4) 3/103 < 
Constantin’pleOct. 6 110°00 | 3mos, || Yokohama ...| ... oe _ 





The following are the standards for gold points of the 
principal gold exchanges :— . 
Francs. French. Marks. German. Dollare. American. 
st Pa milleforus. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
26.1 p. mille agnst us 


20.43—Par. 4.867—Far. 
20.83—5 p. mille agnst ut. | 4.827—S8p. mille agnet us 
The latest exchanges are :— i 
French “ cheque ” exchange 25f 154c,* or 2} per mille agst. us. 
German short exchange.... 20m 36p!, or 34 per milleagst. us, 


New Y 7 
“Cable teanetn** | $4.874, or 1 per miiie for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

Business on the Stock Exchange opened fairly firm, con- 
sidering that it was to be interrupted on Tuesday. After 
the holiday, however, many departments were dull, notably 
the Home Railway department. European Government 
securities showed weakness, the high continuation rates 
charged at the Paris settlement causing sales there. South 
American securities have varied much, sometimes being very 
Strong, and at others weak and neglected. Perhaps the 
feature has been the great animation which has prevailed 
in the South African Mining and Land share department. 

Home and Colonial Government Securities—The Funds 
have been firm all the week, and there was a distinct rise 
in Consols on Thursday, when it became known that the 
Bank rate was not to be advanced. Compared with last 
Friday’s quotations Consols for money close } higher, 
and for the December account g@ higher. At the 
settlement Consols were carried over at rates varying from 
1] to 24 per cent. There has been a fall during the week in 


a 











Exchequer Bills, but Bank stock and Indian Government 
securities have risen. Colonial and Corporation descriptions 
have been very inactive. 





‘ wg 
Cuosine Prices 2.4 


Last | | | \a oe 
Friday Sat. | Mon. | mei Wed. ‘Thurs. To-day, § 





er 


| 








Cons. 23 % until 1903,| | | 963 7 [08g 73" 
‘ + 


then 24 %,red. 1923.96 3968 32968 3% 963 y+ i 
Doacct. Dec. 1.968 $908 968 & (9€8 962 ‘t 7 f+ 
23 %, red. 1905.........:9941004 9941004 9941004) 9941004 9941004 99 ar: in 
2h %, red. 1905.........1955 6 954 6 95 € | o5h 6 mo 6 953 6} + 
Local Loans 3 % Stk.'103 4108 $103 4}; G 103 1 (103 3+ 
Excheq. Bills, June .. par 5/p par 5/p par 5/p) z 2/d 3/p 2/d 3/p2/d 38/p— 2/ 
Bank Stock ............ 341 4 331 4 341. 4 | S 31 4 Sal 4 1341 
India 34 % red., 1931, 107 3107} 3.207} 3, \LC7} igi 31073 8} 3 
Do 3% red., 1948... 964 $96} 3964 96 F96h 206 Ti § 
Do Rupee Enfaced 65 6 65) 64654 64 65 6 65 6 65g 64+ 4 
BG 1000 ol. cecscctcs et) 5 O'S Or 3 1 3 ‘61 S61 8)... 


az 13 112 18 je 18 |... 


Met. Cons. 3} % ....../112 13 112 13 112.13 | 
| { 


British Railways.—<As was the case last week, business in 
the Home Railway department opened with an air of activity, 
but soon relapsed into dulness. The only outside influence 
which has affected prices during the week was the serious 
accident to the Scotch express, which caused an imme- 
diate decline in North-Eastern “Consols,” and Great 
Northern Deferred. Brighton stock has again fluctuated 
considerably in connection with Stock Exchange trans- 
actions, but in other directions the market has been flat, 
the principal change in quotations compared with last 
Friday being the fall of 1 in South-Westerns, all other 
alterations being fractional. 


Subjoined are the latest closing prices of the more impor. 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 

urposes :— 
— “ Making up” 


7—Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Oct. 26. Oct. 12. 








CII is ccvecscosccsesconenaseqsvotns on 17} ... 116 =} wee — ; eas BEID sce BLT 
Great Kastern........ . a 824 3... - ~ Bawa 
Great Northern Def. - 624 3h... 62 a= tia Gn @& 
Great Western .......... -oee 1649 § oe! a? ar i so. 1654 ... 1633 
Hull and Barnsley ..........cccere00 334 ee 38 _- coo Th we Bh 
Lancashire and Yorkshire ......... 104 «5, 10448 BR Cw Ol 206, 106 
London, Brighton, &c., ‘‘A”...... 1534 § .. 1528 3 1. —- § « 155g... 1574 
London, Chatham, and Dover ... 173 4 0. 17% —& soo coe ove coe L179. 17% 
Ditto Arbitration Preference... 107 4 ... 107 ; de: nae: doe! ‘pa Cle, 

London and North-Western ...... 171g. 1718 coo oso ccc. ceo ASOR vce 27 
London and South-Western ...... te”) U8 = TO TF a = Fees SION cs OO 
Mochstr., Shffild. & Lincolnshire 68 70 .. 69 71 .. + 1 ww 69 .. 69 
ei oisincs.ea. scascasntnccccsonck:” GUN. du: ) GUE 060: gs bing: toy 834 
Metropolitan Consolidated......... 6S jo BH $i. + i oo ©83h... 889 
Metropolitan District ............... 29) 30... 29 7.- - 80... 380 
eee ee eee eee 
North British Ordinary ........... 378  % «. Gu. — 3 wp BR. B89 
Ditto 3 % Preferred .............. 68 m Gp Ca = 8 we ico ae 
North-Eastern—Consols ., we 154g 54... 154 bur — € « 156... 1575 
North Staffordshire ....... eiscscnnces GE «=O ese BO GS ws, cc ce «ee ce 
South-Eastern ‘*A” ......... 75} 3... 753 6 + 3 ws 75Q... 75h 

RAILWAY TRAFFIC RECEIPTS. 
| Halt- Year's Aggre- 

| Week 's Receipts. gate Receipts. Miles Open. 























a Increase mop Increase 
otal. or otal. [+ or 
1892. | 1991. 
Decr’se. bah Desveate. 
Eneiisn Lines. | 2 @ oe 

Great Eastern ......c0cccees | 79,902 + 1,079| 1,560,036 + 28,963) 1,142), 1,143 
Great Northern....... ......... | 86,429'— 422) 1,638,776 + 4,535) wa 904 
Great Western .............0..s. 165,889 |— 4.200; 3,355,820 -+- 590); 2,481 2,481 
Lancashire and Yorkshire...|  30,576)— 2,000) 1,549,255 — 14,164) 627 627 
London and Brighton......... | 44,233/— 5,118) 1,008,394 + 9,473) 4763, 476 
London, Chatham, & Dover! 24,224;— 1,920) 582,148 — 12,634; 1 


, ; 
London and North-Western) 223,480, — 9,715, 4,113,611 - 866) 1,887 | 1, 
London and South-Western! 59,323'- 3,925) 1,336,228 + 13,820, 604) 

Manchester, Sheff, & Lincin| 48,049,+ 430, 581,088 20,71 8219, mt 
Metropolitan .............sssee0 | 104) 241,808 + 5 3k 85 
Metropolitan District 4} 117) 137,043 — 220 13; 
































SINNED Si ccccenisiedghosuncceccee 4,965, 3,319,463 — 30,200) 1,800} 1,300} 
North-Eastern .................,| 138705) 4,022, 2,483,582 - 2,035) 1,578 | 1,678 
North Staffordshire............| 14,731/+ 83) 258,864-+ 3,266) 812818 
South-Wastern .......cccc..0-| S8L11;—~ 690) £80,722 + 2,083) 428 | 4258 
irish Linge, | ’ i { 

Great Norther uw 14,033/- 433) 264,284+ 1,200 487 a8? 
Great Southern and Western) 16,096,— 44) 293,634 + 835) 680 j 522 
Midland Great Western ......) 9,918/— 120, 170,626—- 4,182) 442! 441 
| epee Pega apenas yerepen ey: 
DORI soccecaccsoses 1,247,453 — 27,681 24,003,306 + 21,821! 14,0504 18,9864 
Sootcu Linns. a le, Setmmeniapnadein 
Caledonian ......c.ccssecseeseeee., 64,437/— 2,056) 907,526 + 3,625) 704, 704 
Glasgow and South-Western] 24,792/+ 660, 858,135 + 14,815) 884 847 
N Pi icecicdlocnccurseicas eet 58) 910,937 + ~_ 1,0873 1,087 
Se "154,400!— 1,438 2.176,508'4 94.786 9.9003! 2.220 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Oct. 30 are subjoined, together 
with the increase or decrease in receipts and the mileage in 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given ly, since their reece! 
are calculated from the 1st August instead of from 1st July, 
as in the case of the English and Irish railways. 

The decrease of £27,681 for the week on the English and Irish 
lines is equal to 2°17 per cent., the mileage being 14,050} as com- 
pared with 13,9864 in the corresponding week of last year, while the 
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decrease of £1,438 on the Scotch lines is equal to 0°90 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in- 
crease of £21,831, equal to 0-09 per cent., and on the Scotch lines an 


increase of £34,786, equal to 1°62 per cent., as compared with the 
corresponding period of 1891. 





{November 5, 1899. 

meters ce 

The following shows the nct movement on the week in 
some of the principai issues :— 




































SREY DE CES Beh eM 


“ Making up" 


~-Closing Prices- . Rise 


Prices, 
Last Week. To-dav. or Fall. Oct.96, Otte 
Buenos Ayres and Rosario Ord.... 78 80 ... 78 80 7 . 








iat aaa Sad 
anadian Pacific, Shares ..... ...... 88 3... 888 §..4+ 3. #8} = e 
Foreign Government Securities.—The market for “Inter | Gentrl Areentine sesso TR 2 oe TR Bh Fb TS 7 
national ” securities opened firm, but upon the resumption | Grand Trunk of Canada, Ord... S$ 9. RE tk ws — bee BE. 
’ . . Ditto, First Preference............ BSh 3. “I 1 w= |. oe 
of business after Tuesday’s holiday, it was found that the Ditto, Second Preterence seebakk si 8... Sh 8. —- Bh. ee 
: itto, Third Preference ......... 21 +. DW wo » iia 
Continental bourses were weak, and the consequence was Mexican Railway, Ordinary at a 291 at s ‘s oH ; - 
prices in some cases were allowed to relapse. Brazilians de- | Ditto, First Preference ......... m2. oes + OO ee 
A i = Ditto, Second Preference ...... 40} 3 On 3k o> bo. Bie 
clined early in the week on sales, but have since been 


firmer. Argentine descriptions have been unsteady on the 


Mining and Miscellaneous.—The South African depart- 
whole, moving small fractions in various directions. 


ment has shown a great deal of animation throughout nearly 
the whole of the week,Land shares, Diamond shares, and Gold 
shares each taking their turn in leading the activity. The 
Indian department, however, has been dull as a rule, and 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 
















Maki ” " is 
- ~Clesing Prices-~ Rise Prine? {Copper shares have generally fallen. The Miscellaneous 
st Week. To-day. orFall. Oct.26. Oct, 12. ‘ 3 pres ae ror : 
Argentine s eee! a ato a department has presented no feature worthy of record. 
itto 1891 Funaieg ......... ok ee ae see | Same Sp Shoko: * eax MO aie, : ; i 
Ditto National Cedulas B ...... _ ne AI cia ek ae aia ce o The following are the latest closing prices, &c., of the more 
Brazilian 44 %, Gold ................. . . : 
Do 4%, Bonds, 1680 777 om ga. IL oz zy | important miscellaneous issues :— ~tenniel 
Chilian 43% Gold ree: es ee mh 1. + 3 904 ... 905 Closing Prices Rise Prices 
ee a nat plalgatanaang oe es i Last Week. To-day. or Fall. Oct 26, Oct12 
Ate 98 ot = ~y ot je ae a 98} Anglo-American Telegraph, Ord. 50 1)... 50 1. — 4 ) 
EE TE inainnncig ttt, Sm ie Ma- & 105°. 105 oy» hg laammmemane ,* ™ 7k m ie ge 1H "¥ 
Geek 5%, WBE ococeccc.cencocsoceeseee © as Bt 5 © OOPS one « vvrerere-sorerssccceorsoves ROI TE Of — ee 
ae aie. : ae id Rewt - 64 67e Pw +1 655. 65H Imperial Ottoman Bank ............. 13,3 te we Wig th + §. PE. M 
et ae ee be pat - : 7 a “ O28 Nitrate Railways wecccceccccece TER IGE. 15F Bb we 1st . i « 
Peruvian Corporation 6 % Bonds at 4 0A ot) a - . oo Primitiva Nitrate 2.0.00... ..:ccseeees 53 6b. BR OF ee oe | ee “4 
Vi. al ° ie oat * — 3 ‘ = « 25} ee nore Te ie ee > 8 See : 
Rustian New 4% ooo... ew cesses 96 b . 96 ; se 97 96 MI EE 
Spanish New 4° fabs 2 eeehiden ae 633 ; 5 ee +e ° 633 es ot FORTHCO NG M TINGS, 


Turbish, “Tribute Loan ”4}%'71. 954 6 .. 955 6... 96. 96 
Dito New 4%... ccssooss sn. 92 ne 924 a a ~ oi 
Ditto Series ** C."..,. ~ 2%... sie oa oo 
Venezuela 3 %, 1881 ......00. «00.00 88 5 eS on Se on ek one 









The following meetings are to be held during the ensuing week :— 
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Company. Class. Date. | Place and Time. 
ee aimee Seemini i chief feature in the DINE on, i asesveneccscs UIE <ce'coccosce Nov. 1Gannen atroet Hotel, 08 2g 
American departmen las been inoi British Broken Hill Proprty. General ...... . 11 Winchester Houw-e, a 
‘ al s P . the . demand for Illinois Cantareira Water ste ie nacttell | a 8 Cannon street Hotel, at 12 
Central shares all the week, in connection with the rumours | Ceara arbour .............. Deb... oe 7 St. Geo-ge's House, at 3 
aS », oy : : i i y +48 eeeeeee | 9, ri 8 ,@ 

|| as to the company’s rights to certain valuable water frontage | Comm vland Gap Park? General 2 Slatlachacher Sean aka 
{| being asserted in the Courts of Law, and also in connection | E3stS2eba Keef Mining ...... General .. Winchester House, at 3 








=r) 


: . Grand Union Canal ... ........\General ie eae Leicester, at 11; 
with the hope that with its terminal arrangements at 










Iquique Silver....... ves. oe oe. (General ..... 10 Winchester - = 

*hics ° . Kangarilla Silver .............+. General . 7 Winchester House, at 12 

Chicago, the company will benefit greatly from the forth- | Mexican Railway ............« General .. $ Cannon strect Hotel, at 1 
coming Exhibition. Midland (W. Australia) Rly...'\General . 





The shares show a rise of 34. The 


& Winchester House, at 3 
whole American market opened firm, stock sold from 


Rio de Janeiro Flour Milis... General ee 7 Winchester House, at 24 


Santa Fé and Cordova Great 













Se . ; Southern Railway............ General ............| § Winchester House, at 124 | 

this side being usually taken up in New York with | Santa Elena Nitrate ............ General ..........., 11 Winchester House, at 12 

rood deal f adi ~ . Seottish Australian Invest. |General............ | 11 Winchester Hou-e, at 12 
a good deal of readiness. Support was derived from | Tambracherry Estates ......... General... 8 Cannon street Hotel, 283 

2 y 7 a Union Assurance .............../Ex-General ...... | 11 Winchester House, @ 
he me SN of on New : ork Associated Banks West Flanders Railway nea General ...........:| ? Sgn. at 1g ied 
return, Which was certain more fav < Western Brazilian Telegraph General ............ | 10 Winchester House, 
, y ° ourable than had been Wheal Grenville Mining .....\General ... ........ 7 Camborne 

expected. Another favourable point was the Pennsylvania 








dividend declaration. There was some depression now 
and again, owing to the fear that dearer money in this 
market would have an unfavourable effect, and although at 


times the tone has been fairly strong, most stocks show a 
fractional decline on the week. 


Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 

BUENOS AYRES 44 PER CENT.—The summary of the scheme for 
the resumption of interest on the City of Buenos Ayres 44 per Cent. 
Sterling Loan of 1888 has been published. The payment of drawn 
bonds will be postponed for five years from the date for which they 
are drawn, and such bonds will continue to bear interest. The 










The following are the latest closing prices, &c., of the more 
prominent issues :— 

















ee ; . e ‘ " 2 a king 
“Making up” | Municipality promise to resume the regular payment of sin 
--Jlosing Prices—. _— Rise haan” fund as soon as possible. The drawn bonds (aiter detaching . 
sie ‘ Last Week. To-day. or Fall. Oct. 26. Oct.12. coupon of December ], 1892) and coupons (including those 0 
ison Capital Stock .......00 a. ee woo $$... af... 40 ’ 1 ded into 6 per cent. 
Do Income Bonds... ........00 599 60... 59} in ca GE vo drawn bonds) for 1881 and 1592 may be funded into 6 | heat 
Central Pacific Shares ............ 208 9... 204 2..— &.. 30. 30 | internal municipal bonds of 1891, at 80. These bonds bea 
patnaa cde enti 173 so S24 2. — 4. 83°... Sk | interest at 6 per cent., payable in currency in Buenos .* 
Do Preferred Shares .. vienna | Os a am 4 ? oe . | and are redeemable by a 1 per cent. sinking fund. yo 
||| Illinois Centra’ Shares ......... ..... 102 3. 105g 6} .. + 3h . 1024 ... 1004 | COUpons are receivable for municipal taxes. To the coupons 
}| Lake Shore and Michigan S. Shrs, 1364 74... 187 8 ... + o 190 ... 13st June 1 and December 1, 1891, and June 1, 1892, interest at 6 per 
Louisville and Nashville, C Stk. 71g $4. TL og... 2. + Yb 708 | cent. will be added up to June 30, 1892, and such coupons, with 
New York Central Shares ......... aw »~me. + 1 ee re = lieaa meat Ole dates, will be 
New York, L. E.& West.,Od.Shrs 27h 2... 278 §.. — g 27... 97 | added interest, and the drawn bonds due on the same dates, 1893, 
Ditto 6 x, Second Consol. Mort. 109 10... 109} 10h. + & .. 110 109, | exchangeable for internal bonds, bearing interest from July 1, n 
N-¥., Ontario, & West. Reg. Sbrs, 19% 20... 200 4. + 4. 19}... 19: | ie, carrying the coupon due January, 1893 No interest wil 
-Y., Penn., & Ohio, 7% lst Mort. 335 §.. 328 7. — <a 32h dded to the drawn bonds, as the coupons up to December, 1892, 
Norfolk & Western, Preferred ... 403 os 403 BP oa Sa ee ee & O e ara Onds, as 1€ C p rE ber] 
Northern Pacific, Preferred ...... 524 2... 51h 2 .. — 3. 51R_.. 525 | Can be funded. To both coupons and drawn bonds due Decem a 
eee Ord. Shares.. 22% 3}... 223 34 . .. . 23 1. 92 | 1892, interest at 6 per cent. for one month will be added, and they 
Pollaceiphia & Readies $00 Bins ore g = ae oo os ~- 87 | will be exchangeable for internal bonds, bearing interest ee 
Union Pacific, Shares ............... 41 ; a = at “* ‘ig | January 1, 1893, i.c., carrying the coupon of July A, 1393 am 
See Louis, &c.,Pref.Shre. 27 8 .. 27; 3%... -- ic ene | drawn bonds for 1891 and 1892 not exchanged for internal 7 
tto 62, General Mort. Cort, 42g. 412 2$...— $4. 42 2. 30$ | will be paid five years after their due date, e.g., those due June}, 


1 : : . | 1891, on June 1, 1896, and soon. Messrs Baring Brothers and Co 
Foreien and Colonial Railways.—Grand Trunk securi- Limited, are prepared to deliver 6 per cent. internal bonds un er 


ties felt, after the meeting, but Mexicans were fairly firm. | the scheme in exchange for coupons and drawn bonds of 1891 oo 
in spite of the issue of the somewhat depressing report, sum- | 1892. No charges, they announce, have been made — "coll 
marised in our usual col T . by the issuing houses; but it has been found impossible to . 

: ee. he market paid more atten- from the municipality the disbursements in Buenos Ayres neces 
tion to the weekly traffic return, which was a favourable one, 


: sary to protect the interests of the bondholders It will be nome 
than to the report. .Brazilian railways have been irregular, | therefore, to make a charge equivalent to 1s 8d on each Co ing 
but the Argentine issues continue to show a good deal of 45s funded, and 15s on each £100 drawn bond. A correspo 


. . deducti “ill, f b de from the internal bon 
strength, owing to the large increase in the traffic rece iatie. | uction will, therefore, be made fro 









delivered. 
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BANK STATEMENTS. 


The following statement, to be continued next week, shows the position at the end of October of banks which 
issue monthly or quarterly statements of accounts — 





























a ak | P | | Cash on | | | | 
Liabili- | Deposit | i Cash at Discounts, ,,: 
ties to and Cur- | Miscel- | Bn | — = ‘Call and Invest- where oe Miscel-| Toran 
Share- | rent Ac- ja noons.| mgs. | Bank of Sbort | ments. stated | et | laneous. ASSETS. 
7 T hnccnanen waesasnceans SES Eng., & af ‘separately, nrg 
ee tee kh eR ee 1 | ¢ ej 49 eq" 
Capital and Counties ...... 1,654,500, 11,473,753 64,912, 13,193,165), 1,319,743 1,752,026 3,460,533, —....-:|| 6,390,353! 270,490 13,193,165 
CIGY......c0creccvecessorscovesees 1,500,000, 5,933,157 2,914,692 10,347,849 699,725 295,000! 828,017 | 5,700,897 2,824,210 10,347,849 
Consolidated ..........0+00++ 1,056,275, 3,378,837 120,882, 4,555,994), 613,047 546,000] 305,939) —..., | 3,096,973... | 4,555,994 
Devon and Cornwall ...... 400,000 3,505,802 __... 3,905,802) $399,761 | ft... 1,692,386) 159.317! 1,596,422! 57,916) 3,905,802 
Beebe! 5.06 cescsevsecensesees 875,000, 3,485,550, 482,702 4,843,252)) 431,020 518,000) 317,426) 651,550 2,376,239 549,017) 4,843,252 





Lloyds Bank, Limited ...|2,666,000, 23,611,485 486,605, 26,764,090) 3,912,249 2,591,867/5,564,358} 3,109,045. 11,517,426 1,069,147 26,764,090 
| | | | | 
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RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—The accounts for the half-year 
ended 30th June, 1892, have been received from India. The net 
revenue admits of a dividend for the half-year of £3 per cent., 
free of Indian, but subject to English income-tax. 

BENGAL CENTRAL.—The accounts for the half-year ended June 30 
admit of a dividend of 9s per cent. in addition to the guaranteed 
interest, making a distribution for the current half-year of £2 4s per 
cent., subject to income-tax. 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable :— 








For the month of 1592. 1891. Increase. 
September— s $ 3 
Gross earnings ............ 1,875,000 1,835,000 ... 40,000 
Working expenses ...... 1,036,000 1,010,000 ... 26,000 
Net profits......... 839,000 ... 825,000 ... 14,000 


Aggregate gross earnings 

from Ist January to 

end of September... 15,314,000... 14,283,000... 1,031,000 
Aggregate net profits 


PE intiteecrnntehinteies 5,572,000 5,163,000 ... 409,000 


The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 
MEXICAN.— The report for the half - year ended June 30 
shows that the gross earnings for the half-year were £322,731, 
against £423,751. The sum at the disposal of the company, 
after payment of the interest on debenture stock (£60,000), is 
£53,188. Adding to this the cash balance of £2,306 standing at the 
credit of the first preference stockholders there is a total sum of 
£55,494, which will suffice for the payment of a dividend for the 
half-year on the first preference stock at the rate of 44 per cent. 
per annum, leaving a balance of £1,219 to be carried forward to the 
credit of the holders of that stock. ‘The net revenue of the half- 
year,” the report states, “fell very considerably below that of the 
preceding half-year, and still more below that of the first-half of 1891. 
The falling off in traffic was exclusively in goods, as the passenger 
traffic showed a slight increase. Both national and foreign goods 
showed a serious diminution of receipts. The loss was principally 
due to the reduction of rates forced on the company 
by competition. During the first three months of the 
current half-year ending September 30 there was a still further 
diminution in the company’s receipts, the average weekly 
traffic having only reached £10,010. In the present year 
Many causes have contributed to the paralysis of business, which 
has made itself felt in Mexico. Among these may be mentioned 
the failure of the maize crop, owing to excessive droughts through- 
out the greater part of the territory of the Republic. The recent 
fall of silver also came at a time when it powerfully aided 
in the disorganisation of Mexican trade. Fortunately the 
Prospects of the coming crops are better than last year. 
€ great object of the board, in their negotiations with the com- 
peting lines during the half-year, was to secure that any arrange- 
ment should, from the point of view of the Mexican Railway, be 
fair to all, give an appreciable gain to this company. and should be 
easily terminable in case experience should show that its advan- 
tages had been over-estimated. The mode adopted was to take one 
chief head of competitive traffic and deal with that only, leaving 
other heads to be dealt with subsequently in the discretion of the 
companies who might happen to be chiefly concerned. The head 
of traffic taken as the basis of discussion was that of European 
800ds destined for Mexico City, which yield, in the case of the 
Mexican Railway, about one-half of its total receipts from foreign 
goods. Roughly speaking, the company got back to the rates 
obtained three years ago. Of the total earned by all the lines for 
goods in this class at these rates, the Mexican Railway took under 
the arrangement 45 per cent. As yet it has been impossible to test 
the advantages derived from the pool, as the total imports have 
n small, and outstanding contracts had to run off ; but as soon 
as business revives, the effects of the pool may be expected to show 
themselves, although the prospective increase of earnings must be 
taken as a mitigation rather than a termination of the adverse 
effects of competition. Each party to the agreement can end it at 
any time after a year has expired by giving six months’ notice, so 
at none are permanently fettered by it. Minor arrangements for 
other portions of foreign competitive traffic are being discussed or 


ve been settled, and some progress has been made towards regu- | 


lating the competitive traffic in national goode. ” 
NATIONAL.—At a meeting of the “A” and “B” bond- 


a 





holders a resolution was passed to the effect that all holders of “A” 
and “ B”’ bonds to the nominal amount of $10),000, who signified 
their desire and willingness to act, be appointed a committee for the 
purpose of considering, with Mr Nathaniel Spens, the position of 
such bonds, and whether any scheme for the redemption of the 
prior bonds, and otherwise for the improvement of the position of 
the “A” and “B” bondholders generally, might be found practi- 
cable and desirable. The following is the statement for the month 
of September :— 
-—-—September.—-——. 
1892. 1891. 
Mex. $ Mex. $ 
Gross @CATNINGS .0.......ceeeeeees 444,922 ...... 310,451 
I icpiiccmnaccinmerniones 282,662 ...... 252,099 








WOU. ciuidigrsaiceipeniins 162,260 ...... 108,352 
Extraordinary expenses ... .. 58,286 ....:. 44,991 








Available for interest ...... .. IGEOTE xcs. 63,361 








Net, Jan. Ist to Sept. 31st... 1,182,687 ...... 852,180 
Extraordinary expenses do. Hit A.) ie 404,925 


Available for interest ......... SURI anices 447,255 





= U.S. $654,205 ...... U.S.$357,804 
BANKING COMPANIES. 

BANK OF NEW SOUTH WALE3.—A dividend has been declared at 
the rate of 15 per cent., together with a bonus of 24 per cent. per 
annum, being 8} per cent. for the half-year ended September 30th. 
The sum of £10,090 has been added to the reserve fund, which will 
now amount to £1,000,000. 

GERMAN OF LONDON.—Mr Felix Otto Schuster has joined the 
board of this bank. 

LONDON CHARTERED OF AU3TRALIA.—A dividend at the rate of 
8 per cent. per annum is declared for the half-year ended June 30, 
£17,252 being carried forward. The balance of profit avd loss 
account for the half-year was £40,937, exclusive of £16,315 brought 
into the half-year, 

NATIONAL OF AUSTRALASIA.—The report of the directors for the 
past half year shows a profit of £83,000. It is proposed to declare a 
dividend of 12) per cent., which will absorb £74,000. The balance 
of £9,000 is to be carried forward. 

ROYAL OF AUSTRALIA.— Messrs Paulin, Sorley, and Martin, Edin- 
burgh, deposit agents for the bank, have received a cablegram from 
Melbourne intimating that, at the half-yearly meeting of the bank, 
a dividend at the rate of 5 per cent. was declared, and a balance of 
£2,600 carried forward. 

SALOP OLD (MESSRSEYTON, BURTON, LLOYD, AND co.).—The balance- 
sheet shows on September 30 capital and reserve fund amounting to 
£67,380, current accounts £282,766, deposit accounts £167,641, and 
notes in circulation £13,030. The cash in hand and at agents’ was 
£61,474 ; investments in Consols, India and colonial stocks, corpora- 
tion bonds, railway debenture, guaranteed, preference, and other 
stocks, £165,670 ; other securities, £17,848 ; and advances on current 
accounts and bills, £285,826. 

MISCELLANEOUS COMPANIES. 

AMERICAN AND GENERAL MORTGAGE AND INVESTMENT.—The 
trustees have declared an interim dividend at the rate of 5 percent. 
per annum on the preferred and deferred shares, less income-tax, 
for the half-year ending October 31, 1892, payable on and after 
November 15. 

ALUMINIUM.—The report for the twelve months ended June 30, 
1892, states that, though the trading account still shows a loss, the 
prospects of the company are more hopeful than they were. 
Although the profit and loss account at Oldbury shows an adverse 
balance, the loss was all prior to December 31. For the second half 
of the financial year the profit was about £2,600. Within the last 
few months Mr Castner has invented a new electro-chemical process, 

! directly connected with one of the largest chemical industries in 
England, which the directors believe will prove extremely valuable, 
and they have decided to put up plant, with a view to working the 
process commercially. ey propose an issue of £12,00) ‘‘ B’ 10 
per cent. debentures, to be secured as a first charge on the new pro- 
cess, and as a floating security on the undertaking of the company, 
subject to the first debentures. The debentures will be repayable 

| within three years. ; 

COMMERCIAL BREWERY.—The directors recommend an interim 
| dividend at the rate of 8 per cent. per annum for the half-year 
ending September 30. 
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IMPERIAL COLONIAL FINANCE. —The following proposals are to be | been supported. The cargo trade throughout has been slow 
submitted at the annual general meeting, which will be called | Russian generally firmly held, but few buyers have been found 
without delay :—1. That the liability of £8 per share shall be | at the rates required. Ghirka, on passage, has been placed at 21s, 
extinguished. 2. That 10s a share shall be written off the £2| Indian wheats, to arrive, have sold on easier terms for buyers, 
already paid up, and that the shares shall in future be 30s fully | Calcutta No. 2 Club, on passage, has changed hands at 30s, and 
paid. 3. That the articles of association be altered by providing | April-June shipments at 31s 13d. No. 1 Bombay, for Hull, reported 
for the reduction of the directors’ remuneration to £400 per | to-day at 33s. A Californian (Bluestem) cargo, 7,000 to 9,000 qrs 
annum. 4. That the debentures of the company shall be limited | sold, for shipment, at 33s, and Walla-Walla, off coast, at 30s 6d net, 
to one-third of the share capital for the time being paid up. | The arrivals of breadstuffs in London this week have been heavy, 
5. That a list of the investments of the company shall be pub- | viz., 38,500 qrs wheat, and 86,000 sacks flour, but the aggregate of 
lished with each annual report. 6. That future investments be | foreign and home-grown breadstuffs in the United Kingdom last 
restricted to 1 per cent. of the paid-up share and debenture capital | week was 50,000 quarters short of average requirements. The 
in any one eecurity. weekly statistical returns otherwise show increased supplies in view, 
IMPERIAL TOBACCO CORPORATION.—In a circular issued by the | Those on passage for the United Kingdom have received an addition 
corporation it is stated that by the terms of the resolution passed at | of 176,000 quarters and now amount to 2,558,000 quarters, against 
the meeting, on September 23rd last, the liquidators of the corpora- | 2,194,000 quarters at this time last year. Owing, however, 
tion éntered into an agreement with the Imperial Bank of Persia] to a slight reduction in the wheat and flour afloat for the 
for the issue of a Persian Government Loan £100 bonds to the | Continent, the amount on the way for Europe has not in. 
nominal amount of £500,000 sterling, the net proceeds of which, so | creased more than 133,000 quarters, and is 684,000 less than at 
far as suscribed for, were to be handed to the liquidators on account | this time a year ago. The American visible supply has increased 
of the corporation’s claim against the Persian Government, the | 2,233,000 bushels, or 279,125 quarters. For barley the market has 
balanced being accepted in bonds. This loan was offered for sub- | been rather irregular. Malting sorts have ruled firm. Feeding 
scription on Saturday, October 15th, with the result that allotments | kinds occasionally rather weaker. The cargo trade has been quiet 
have been made to the public and the Imperial Bank of Persia to | during the week; towards the close Azoff Novorossisk afloat sold at 
the extent of £161,600 of bonds. The balance of £338,400, in bonds, | 15s 6d for United Kingdom. The supplies of barley at sea have 
therefore remains for division amongst the shareholders of the | decreased 42,000 quarters, and now amount to 321,000 quarters, 
corporation. This will enable the liquidators at once to make a | against 53!,000 quarters at date last year. Maize easier on the spot, 
distribution equal to £5 per share in bonds. As the bonds are for | and quiet forward. Danubian, May-June shipment, has been sold 
£100 each, shareholders will be entitled to one bond in respect of | at 20s 3d, and, November-December, one-third new at 20s 9d, 
each complete twenty shares held by them, and fractional certifi- | American mixed, prompt shipment, has changed hands 
cates will be issued in respect of any less number of shares. at 2ls. Yellow La Plata, off coast, sold at 20s 6d. 
MANCHESTER SHIP CANAL.—The Manchester Corporation has|The American visible supply has decreased 538,000 bushels, or 
adopted the recommendation to lend—on certain terms, principally | 67,250 qrs. The supplies of all kinds of maize, on passage, 
giving the Corporation a very large representation on the board—a | decreased slightly (6,000 qrs) and now amounts to 349,000 qrs, 
sum not exceeding two millions, additional to the three millions | against 212,000 qrs at this time last year. Beans and peas have 
previously lent, for the completion of the Ship Canal. The Salford | ruled firm, but quiet. Oats have met a slow sale, but notwith- 
Corporation also adopted a proposal to lend one million on terms to | standing the arrival of 95,000 qrs, prices are but slightly easier. 
be arranged, this being its first loan to the undertaking. Proposals The following table estimates the home consumption of wheat 


to lend smaller sums are under consideration by the corporations of | during the harvest year 1892-3, contrasted with 1891-2, 1890-1, 
Oldham and Warrington. . s and 1889-90 :— 


MORRIS TUBE, AMMUNITION, AND SAFETY.—The directors have 
declared an interim dividend of Is 3d per share on the ordinary 


share capital of the company, which is at the rate of a little more 
than 8 per cent. for the year. 


OTAGO AND SOUTHLAND INVESTMENT.—For the half-year ending 






















































































































| 1€92-3. 1891-92. | 1890-91. | 1889-90. 

| owts.  owts. | owts. | cwts. 

Importe—Wheat (9 weeks to Oct. 22 vee| 12,607,000 13,073,300) 14,202,700) 11,085,900 
Fi « 
























































. ° ° oe our $,782,000, 2,732,300) 3,099, i0L 733,100 
30th July last the directors have declared an interim dividend at e | a [e,s0500l 17,901.00) Inara 
the rate of £4 per cent. per annum, free of income-tax. : 16,389,000, 15,305,600 17,301, 819) 

PALMER AND CO.—The directors have declared an interim dividend a ag Ot. S-et.... Sa geet 949 200) ee 
for the six months ended October 30 at the rate of 5 percent. per} UU eens Locale same’ —_—-—— 
annum, tax free, upon their ordinary shares. Total importe, 16 weeks ........| 17,678,060 17,457,400, — ae 

SANTA ELENA NITRATE.—The report to June 30 states that the ac- henaneete= rma sseeeeseeeareensennnens | ee asl cen 10,000 
counts show a net profit on the year’s working of £11,183, out of PRE sencornsesemnannenenonene aera | oe asammcum|<amennennea 
which a dividend of 5 per cent. was paid in April, leaving a profit Net imports........... secsescssesesce | 17,550,000 17,819,400) 18,611,100} 15,281,900 
balance of £7,682. The directors regret that, owing to the necessity | Add to this the estimated sales of 

>a . d - e001 2 | 366 026,000 
of providing adequate working capital, they are unable to recom- home-grown wheat .........s.rveeeeer- | een aR ee 
mend the payment of a further dividend, and they propose to | Ten weeks’ home supplies ........:...++ ' 23,154,000 24,641,400) 27,279,000) 22,310,000 
transfer £5,000 to the general reserve fund, and to carry forward —\— | ae 
£2,682, Average price of English whest, per 8 d e a | s d 8 ; 

P MINING COMPANIES NNN -ndsjntiiotbieihbeedinentelocead somteees | 2 8 | 3 . * : oF ae 

: @ PEF OW ......008 worcccessccnsecccscesccene] 6 F | & 
BRITISH BROKEN HILL PROPRIETARY.—The report for the half- ” ae | ciel — 








year ending June 30 last shows that ‘the result of the working 
was a considerable improvement as compared with the previous 
half-year, though as yet itis by no means sufficient to put the 
mine in a dividend paying condition. Owing to incomplete returns 
for 1891 received from the colony the board have had to charge the 
present half-year with £2,381 properly belonging to previous year’s 
working, and the balance at credit of working account £13,888 is 
reduced to £7,457 in profit and loss account. Of this sum £1,422 
is appropriated to extinguish the deficiency of 1891, and the re- 
mainder, £6,035, is carried forward. This profit would have been 


| bushels. | bushels. | bushels. bashels 
* Visible supply” in U.S. centres bush. 61,635,000! 36,232,006) 21,235,381 25,713.00 
7 Do do = inowrs.. | 33,019,000! 19,410,000! 1,138,000 13,775 


- COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Oct. 29, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 
































re : ; { Pricns. 
larger but for a further reduction in the market prices of silver and Queenan Goto. cence 
lead, amounting to some 7 per cent. in the case of the former and Wheat. | Barley. Oate. | Wheat. , Barley.) Oats 
4 per cent. in the latter as compared with the averages of tine pre- paren any Seen an 
ious half-vear.’”’ 1892. qrs bsh = qrs_ bs! qrs bsh} 8s d s d 
ci Pam tat i ait ae Oct. 22...| 69,574 5 | 178,346 2] 17002 1) 23 8 | 2 9 | WH 
DURBAN-ROODEPOORT GOLD,—An interim distribution of 2s per * 92"! 64760 3 | 151180 7] 14861 1 28 7 79 | W ‘ 
share is announced, payable on the 19th inst. 15...| 67,704 0 113,757 2| 16,783 5| 2% 1 27 . i 
MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker &...| 63,019 4) 79,441 7] 13514 2) 27 9 SS hee 
: as : __ Ww ; 1...) 62,355 2| 56,206 6] 13,919 1| 27 10 27 1 
have received the following telegram from Queensland:—“ We pay | git. 9 7s 2 10521 6! 2% 4 23 3 18 0 
no ees a ept. 24...) 47,263 1) 28611 1 J 
£25,000 on Tuesday, being dividend of 6d per share, free of dividend apne | 9 5 
tax, for the month of October,” cen: 71,727 3| 136496 7] 1464 6! 3511 | 3907] Hs 
1890.......| 90,006 7} 214571 1] 14,267 3/ st 6 | @ 7) og 
1889.....+.-| 68,662 3 | 107,719 5 14,082 0| 30 38 31 3 16 5 
1888.........' 61,912 1\ 101.994 11 6674 3| 82 3 23 0 rd 
° . —— 
The Commercial Times. 


The following account shows the Quantities of certain kin kt 
agricultural produce imported into the United Kingdom in the wet 








i 
ended Oct. 29, 1892, together with the Quantities Imported ™ 
THE CORN TRADE the Corresponding Week of the Previous Year :— Quantities —<—~ | 
: 1892. 1901. | 
S Mark Lane, Friday Evening. te livieg—Ox di calves......... ber 697t ... Se 
The agricultural outlook has not undergone much change during enous oe : is, Toe. saa re 4,648... wae 
the ee With Payee and unsettled weather, field work goes on a Sviee........ svssosnaoeveenneennnesnsssereesteent om me gs. i07 “624s 
somewhat unevenly, but still progresses, and the growing crops are Ad MEAt—BACON ..........scssersereerseeeeenee eocccsreeseses eT 39,495 
not on the whole doing badly. ‘The trede, however, continues to |  Pertelted and fea vnewnmos orem Sg 
resent an unfavcurable aspect, and more particularly so as regards Meat unenumerated, salted and fresh ............ ” _—_ 17,278 
poset The ee ee of poet and flour do not for the i ieee PREBELVED oo. cceseeeseeeneseees ” 95 162 pie 1m 
moment encourage demand, there being a ve eneral disposition is MII cs senaseseuneensngpogheninepoes vcobsounsenesonse »» 7912. 
to wait rather than to take advantage of apparently cheap offers. | poultt'ind game onesie “ros 3 dane 
On very many of the dealing exchanges in the kingdom wheats, } Rabbits............ccccsssssssssessssssssesssnecssnnsessnnesenees . ewts 400) ~ ae 
both English and foreign, are quoted 6d lower, and at Mark Lane | Butter ...... -........- 7h 
the position issimilar. From America the quotations now come | Margarine --.- 40d 





,ather firmer, and the continental markets have in most cases 
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7——Quantities. -—, 

1292. 1891. 
See »ewts 18,381 14,399 
Vegetabice Onions raw bushels 147,755 198,531 
Potatoes ....--+06 hi detiscicge cunnliaenetin hennes Miathaniinevouned cw 44,032 oo 
SRMMREINE «25.500 scncastonsonsknssuesssdu>nhGntadenecctpeanesce¥e £ 15,762 . 2,861 
Corn, grain, meal and flour—Wheat ...... ......:essee owts 994,207 1,353,439 
Barley ....0.s0cccccorecs-vesssecsececccccecessesseccatesesoe ces »» 472,445 ... 662,022 

a ai esha dialnaitehinn ys 377,436 4. 385,467 
Peas ......005 a at calla i ailiations » «47,950... 75,252 
BORMS  cccccrvcrcccccecescccccs o covcscvconcderescocscccescsseconeees » 43,549 ... €0,703 
IIIs. octal dias uibiunaentenmelprnnsounabataeielasandserenen »y 200,381... 273,236 
Wheatmeal and flour op 204,528 ... 298,437 





THE IRON AND COAL TRADES. 


There is no animation in the English iron market, business being 
of a hand-to-mouth description, buyers seeking lower prices. Crude 
iron is only in limited request, but values are maintained. In 
manufactured iron prices are depressed, and transactions limited. 
Steel is very quiet. In the shipbuilding and engineering departments 
there is very little new business, The coal trade, so far as house- 
hold qualities are concerned, is a trifle brisker, but other qualities 
are slack. 

Our Middlesbro’ correspondent writes: The prices of pig-iron are 
crumbling away in spite of the good shipments in October. There 
is an increase of the stocks of Cleveland pig-iron of 16,914 tons in 
October, owing partly to increased make, but chiefly to a serious 
falling off in the home consumption. A great effort will now be 
made to sell Cleveland pig-iron in increasing quantities to the 
Scotch consumers, who have for some time been largely supylied 
from the Glasgow Warrant store. Middlesbro’ pig-iron to-day : 
No. 1, 40s; No. 3, 37s 6d; No. 4, 36s 6d, f.o.b. here. For forward 
delivery there are offers at lower prices. 

Our Cardiff correspondent, writing on November 3rd, says: The 
steam coal market remains flat, with ,rices of the best qualities 
ruling from 10s to 10s 6d, less 24 per cent., f.o.b., second-class and 
Newport coals offering freely at 1s to 1s 6d per ton less. Home- 
ward freights having collapsed, the outward rates are somewhat 
firmer, and tonnage at the moment is scarce. Little business has 
as yet been done in coal for next year, buyers as usual holding off 
on a falling market ; but there appears to be a growing disposition 
to think that prices have about touched bottom for the time being. 
The French Transatlantique Company closed last week for a further 
quantity for delivery over next year, making in all something over 
200,000 tons. The coals contracted for are Cambrian, Ferndale, 
Harris Navigation, Naval, Nixon’s Navigation, and Ocean, prices, 
according to current report, for this further quantity in no case 
exceeding 10s less usual discounts, this being 2s 6d less than last 
year’s prices for the same business. The P. and O. Company 
received tenders yesterday for their London requirements over 
1893, but the result has not transpired up to time of writing. The 
competition for this business is always very keen, and this year it is 
said that an exceptional number of tenders were received. Much 
anxiety is felt throughout South Wales at the failure of the nego- 
tiation for the renewal of the sliding scale, which terminates on 
December 31st, unless in the meantime some arrangement can be 
arrived at. 

Writing as to the course of the foreign iron trade this weck, Iron 
says: “The Austro-Hungarian iron market continues favourably 
situated. The Hungarian Railway Ministry will shortly have an 
order for 100 engines to place. As the only locomotive-building 
establishment in Hungary is at present overrun with commissions, 
the contract will no doubt be given to Austrian works. Trade in 
Belgium remains dull and weak. There is no material change in 
the position of the French iron market, Business in Germany, 
especially in the Rhenish-Westphalia region, is very sluggish, and 
prices are depressed. The demand for Spanish iron-ore has rather 
improved, the Bilbao market reporting more activity and firmer 
quotations, The continental coal markets show no appreciable 
alteration. The American iron trade is somewhat irregular ; busi- 
hess in pig-iron is brisker, but transactions in steel are less 
numerous, 








THE COTTON TRADE. 


LIVERPOOL, November 3. 


The cotton market has been very quiet, and only a retail busi- 
ness has been done. Prices gave way during the early part of the 
week, but the decline has since been fully recovered, and quotations 
of some descriptions show an advance on last week’s circular rates. 
Sea Island has been in moderate demand at hardening prices. 
Quotations are generally raised 4d per lb. For American the 
market has been quiet, with only a moderate business doing, but 
ere have had a hardening tendency, and quotations show #gd per 

b advance. In Brazilian a moderate business has been done at 
rm prices. Egyptian has been in moderate demand, and freely 
Offered. Quotations are unchanged. Peruvian continues in 
moderate request, without change in values. In African a moderate 

Usiness has been done in the higher grades at full rates, but the 

Ower qualities are still neglected. In East Indian a moderate 
usiness has been done at generally unchanged rates. 

F utures.”—The market was quiet in the early part of the 
week, but since Tuesday a considerable business has been done at 
advancing prices, and the closing values show an advance of 4-64d 
eA per Ib on last Thursday’s Circular rates. The closing 
N ues are—Delivery :—American, any port, l.m.c., Nov. 4 26-64d ; 

ov.-Dec., 4 26-64d; Dec.-Jan., 4 27-64d to 4 28-644; Jan.-Feb., 
Ani 64d to 4 30-644 ; Feb.-March, 4 32-64d ; March-April, 4 34-644 ; 
aur May, 4 86-640 to 4 37-64d ; May-June, 4 39-64; June-July, 

1-64d to 4 42-64d per Ib. The following transactions have taken 





place in Egyptian—Delivery: f.g.f. (new standard), Dec., 49d; 
Jan., 4}4d, 4 25-32d; Feb., 43d, 4/3d per lb. 

The amount of cotton forwarded this week is 56,934 bales, and 
actually exported 7,814 bales, The increase of stock this week is 
68,760 bales. The sales amount to 39,510 bales, of which 970 
are on speculation, and 1,370 declared for export. 


























PRICES CURRENT, 
gis & | Same Period | Same Period 
Sinn a E & | _—s_ 1891. 1890. 
mien gig 3 gis | ei + q! 4 er a 
21 ¥/8u gig 33 g 
Slaisiain | a Ee 223k 
American }@j di asa ad aiid, a; a a,\d,a 
j Sealsland...perlb.. ... | 104 11 { 13/154) 19 | 94 10 184 13 | 14] 16 
Florida ditto......... 72 8 | 9) 10 } 11}, 83) 9 10 | 128) 12]2 
Ord G.O' L.M. Mid. G.M M.F.|G.0 L.M G.M G.O. L.M/G.M. 
American ...........| 435 44 48) 4b 49) 42 1 4} 5 dre 418 55 Sb) Be 
Brazilian. \Mid M.F.) Fr. (G.F.. Gd./ Fne.|\M.F) Fr, Ga. M.¥.) ‘r.| Gd. 
Pernambuco, &€.... | «| 4rs 4:5) 43 | ow \\ 44a) 5 TE OS A om 
Ceara, &c. ... | #4; 42) 432 1) 4b! 443... | Sha) oe 
Paraiba ...... wo | oe | 45 i Ste] one | sce tt 44a) EB) ene | B18). 
Rio MEME ocsincens | oe vo. | 4 or nee a | roe 5 eee . 
Bahia, Aracaju, &&. | ... Accu tami sees Le cat cee hes 
BEBBOIO  cccccocscesene.| ove | 44; 465 1 soe |i Ste 5 ‘6 
Maranham............) .. | 415 40%) 444 || 46) 5 eee 
oe gg we LP ees abe weed) see zee He eee) Went | ave fee eee 8} 
itto Brown...... | 34 46 bi ats 5 5 5 | 5’, 6 | SR! Gry! eta 
DIGG Wilke ..c..5 | coe | ose | GE} 48] Ghd... Vow | Sh PORT e Gh a 
Smyrna,Greek,&c.| .. | 33 33 4 | 4h) 4h) 34h Bf 44 «4h 5 58 
West Indian, &c. | | | 
Fiji Sea Island...... Seach seaadt) Sweep nce ase ke Sect Se be (2S) FOB 
Tahiti Sealsland..| ...! «| 74: 72! S$! sei .. 18 | 9 » 10 | 11 
Peruvian—Rough | | os POR SPR COB sca fof @ wim) & 
Ditto Mod Rough | ...| ... | 4h 54. 54 | 0) 16 | Tl we 2 | § 
Ditto Smooth ..., ..., 4% 43) 413 448 BE! 4]3,5 53 Ste 5) Cre 
Ditto Sea Island pl cee t GEE Fy Shy Oar | eee » | OF (114 
DIE cca cetescinene 4 ‘sce oe | Sh | SB 4h] 481) «- 34 44 nce | Shy} Bh 
East Indian. F. G.F. F.G..F Gd F.G.| Fu2.| G.F.\F.G. F.G. 6.F. F.G,) F.G, 
Surat—Hingungh’t| ... | 33) .. (| 4 ois Eb cad 1. Uae oe ae GE Sea). cand 
Ginned Dharwar; 3,3 37, 3% 3% .. | .. || Sle 38 .. 48. 14} we 
M. Gin’d Broach; ... ... | .. SER GR | byicl] cee | cee | Seb cee | one | Ore 
Dhollerah .........; 3) 33! BA) 33 33 Bie! 38 53 Bla 318) 4y5 
M.Gin’d Dhollerh |... 33) 3h) 38 33) 31g. 3B) BE 4 we | ce | one 
Oomrawuttee ...| 3,3 8%. 3%) 8i¢ 38a 4 || 33 39) 4h 4h | 48 { 44 
MGOomrawuttee | .. SB! Syke) Ste Sld | fh Stal on | 4b; coe | coe | one 
Khandeish......... 3 341 8 34 «BE 84 38.) 3g | 3k) Ava) 4a 
Bilatee .........+0. | ove | coe | coe | BE) Sh} Stel oo. | one | BEB vn. | oe | Orb 
I Bisics | ve | ewabseinbeudons b cete oe Ses | ne | OER ie [ 
Com tah soesecces | ors 3 oo | 3% ar) mes 3% eee oor 43 oor | 
IIR Gs s00<scvcene | ig ey ene eee eee ee ea ee ee 
Bengal ......00.c0.00. jew | 3 | Bk) Se 84) Br} 3k | 3¥ | SF 3h | Ba! Sry 
Madras—Tinnevily , 33) 3/3 43) 45 wn | ue | # | 4R | we | Are) 412). 
Western! 3rs' Sie. | Be ww!) UH Sh GBF aie A des 


Imports, Exports, Consumption, &e. 





1892, 1891. 

bales. bales. 
Imports from Jan. 1 to Nov. 3 ......... cose. 2,578,860 coe 2,037,787 
Exports from Jan. 1 to Nov. 3 . 292,406 246,119 
DOIN INO occ esecaung sisntvemnes : . 1,075,480 704,210 


Consumption from Jan. 1 to Nov. 3 PEER 2,578,860 eacaeie 2,917,787 


These figures show :— 


A decrease of imports compared with the same date last year of... balea 
A devrease of quantity taken for consumption of epseonaebeeananaat uneka 
Am increape of actual OxNeste Obi... ccisrescicccssecsssecesescovccses seccseesesosebeceecee 
An increase in stock of 


338,930 
266,970 

46,290 
371,270 


seneeeeee 


FORO SOE EOE EEE ES EERE SEES ERE TET TEE REE EEE EEE ERs BOL ESTEE ES OEE OE SEES REED 


In speculation there is an increase ot 93,480 bales. 


The imports this week have amounted to 133,50 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 275,000 bales, against 380,000 bales 
at the corresponding period last year. 


MANCHESTER, November 2. 


. The market for cloth continues quiet, and both from home and 
abroad demand has been exceedingly limited. Quotations as com- 
pared with last week show an advance, owing to the increased cost 
of production, but merchants have very reluctantly followed this 
upward movement, and the business concluded has mostly been 
confined to comparatively small lots with quick delivery. India 
goods, such as dhooties and other light and fancy staples, have 
almost been unsaleable, and consequently the stoppage of looms 
in most of the North-East Lancashire manufacturing districts is 
rapidly increasing. Shirtings and sheetings have sold to a moderate 
extent for China, and also brocades and satteens; in this depart- 
ment makers are well sold, and quotations strongly upheld, Nothing 
beyond a small miscellaneous trade can be mentioned with respect 
to the less important foreign outlets, and the home trade houses, 
although taking delivery freely under old contracts, have done little. 
in the way of fresh buying. Home American yarns dearer in view 
of the strike in the spinning mills this week end. Users have paid 
3d per Ib more money for stock lots, and the turnover has as 
of fair extent, but forward business of weight has seldom been 
entertained. Export bundles have moved off slowly. Eastern 
offers not often practicable. More done in cask yarns on continental 
account, mostly in special marks. Twofolds steady, but beyond a 
few transactions to Egypt and Japan, nothing of importance has 

gone through. Bolton yarns dull, but quotably unchanged. To- 

day Neill’s Circular is out, estimating the cotton crop at 7,000,000 
bales, with a margin of 200,000 either over or under, according to 

the weather. Asa result American cotton in Liverpool is advanced 

3d. Here both spinners and manufacturers have raised prices, but 

at anything approaching current rates demand is very poor. The 

further decline in silver and exchange has also contributed to the 

general depression, 
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(I1.) Comparative Statement of the Cotton Trade. 


















































same qu 


— antity as at corresponding series last year—say, 192,999 
ales.” ' 


_ The firm supply the following statistics :— 


Price Previous Weeks in 1892. 






































eee peer toons ne Catalogued There now Fresh | Afloat | 
3, | Price Price Price | Price, Price | firstfour | remain arrivals for| cleared as | , Import 
1892, | Oct. Oct. | Oct. | Oct. Sept. series, held overin Nov. 24th | per last | *his year 
| %, | 20. | 13. 6. | 29. 1892. | firsthands. Sales. | mails, | Date 
sdsedsdisdjedsda| | Bales. | Balen | Bales | Baten | 
Raw Cotton—Upland middling.....perib ( 44/0 4ve 04; 0 42) 6 4%, 0 44] NewSouthWales| 385,805 | “5000 | 7189 | 35000 |  Sametp 
- Ditto, good middling......... 9 43.0 4% 04% 04% 0 43 9 4% | Queensland ...... | 193,343 | 1,000 27,182 | 16,000 | 9900 
a Pernambu0o fait... ccccnuns| 0 4% 04% 0 4b 0 44/04) 0 43 | Victorian... | 232°321 | 34600 | «13.27 6,000 | 299) 
as Ditto, good fair... severe 042 0 4¢ O47 D416 0 48 U 48] Tasmanian ......) 23,696 | 1,5C0 “92 | | 23.000 
Yarns—No.40 Mule-twist fair,2nd quality, 6 74 0 73 0 7§ 0 74 0 74 O 7&4 | SouthAustralian 73193 | 2'300 1701 3000 | 3.009 
—  No.30 Water-twist itto |0 726 7 0 7 O 630 62 C 6%] West Australian 20,913 | J. 1,352 | 1,000 | 21,000 
26-in, 66 reed, Printer, 29 yds,4lbs20z8 3 6 3 6 3 6 3 6 8 6 3 6 | New Zealand | 293,690 6,400 | 8.222 3,000 | 306,000 
27-in, 72 reed, | aa a ree 43 43 43 4 3 4 3 4 3 | Capeand Natal, 127,335 | 13,00C | 14,588 3,000 | 231,000 
89- n, reed, GO rlings, | | | ee ee | ae ee ] cosas con] anneaniinbiiiiicie 
rds, 8 1b6 4.078 oo... eeeeesesersessereee 8 66 66 6 446 446 3 Total | 1,351,297 4 | 6 | 7 
40-in, 66 reed, ditto, ditto, 8 ibe 12 ozs... 7 43 7 47 447 3°73 7 «214 haar a eee | 
40-in, 72 reed ditto ditto,9 lbs 6 ozs...... 18 448 448 48 3'8 3 8 About 1,500 Australian and 9,000 Cape have gone forward. 
89-in, 44 reed, Red End Long Cloth, 86, The features of the Liverpool wool market during October are thus 
yards, 9 Ite .......... sevstssetesensesesersrers # 6 4 6 4 6 4 44 4 44 4 44] described by Messrs Seward and Melly :—‘ The market has exhibited 
(1I.) Comparison with Previous Years. a more cheerful tone, and there is a more confident feeling regard- 
ale ; : : ing the future, inasmuch as values are very firm with a tendency to 
| Corresponding Week in 


ad advance, anda more business activity is being displayed in many of 
ce, | 


the manufacturing districts. Though the month’s business here by 








Pisin | 1891. 1990. | 1gs9. | 1883, | 1887. private treaty has been chiefly confined to small consumptive 
ne | | requirements, prices have been very firm. Sales comprise 1,216 
led iledisdiedieda e a | Pales Peruvian at 10d to 114d per Ib for merino, 9d to 95d per lb for 
Raw Ctton—Upland, middling...perlb| 0 43,0 48 0 53°C 5} 6 53) 0 54 | good fleece, 8}d to 83d per lb ior middling, 73d to 73d per |b for 
— Ditto, good middling ...... G 48 | : 418) : bite ; 54 6 Gre) 0 5§ | inferior, and 74d to 8d per lb for grey ; 40 bales greasy Peruvian at 
= megane a | 2 Hy ; 6 | ; aa : ot Ors : sit 4d perlb. 52 bales greasy white Lima at 5}d per lb and 6d per |b. 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 7} | 0 54.0 9.0 S£0 916 Lz 563 bales greasy Valparaiso at secret prices, 264 bags greasy Spanish 
= oat? s0 eo —_ | : 7 : 7s . 4 . st ° st . s\ = “ad per lb for white, 5d to 6d per lb for black, and 33d to 5d per 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs | 9 t $ 4 or lambs. 57 bags greasy Alentejo at 24d per |b. 107 bales 
Bia, 78 reed, me shdationee sr 43 ee 4 ® 14) washed Morocco at 9jd per lb for extra fleece, 8d per lb ordinary, 634 
Yards, 8 18 4 O28 cesses | 6 6 | 6108 7 3/7 2) 6 104; 6 105 | Per lb seconds, and 6d perlb pieces. 87 mats greasy Abudia at 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12oz...|7 45 7 9 5 1b) $3 0/7 9/7 6 | perlb. 97 bags greasy Varna at 63d per lb. 348 bags Kassapbatchia 
mg ~— te at Lone Chet, 3s! slit edited inal indies te 148 9 | at 63d to 7}d per lb for Ist white, 54d for 2nd white, 3}d per Ib for 
yards 9 Ie.....e..cecs0ess ates 6 Le oLe6 | 6 14°6 14) 5 105 3rd white, 53d to 64d per lb Ist grey, 37d to4d per lb 2nd grey, and 





2jd to 3d per lb 3rd grey. 20 bales white Egyptian at 94d per |b. 
188 bales greasy Syrian, &c., price secret, and 314 bales Calcutta at 
54d per lb. Our next public sales will commence on November 22nd 
with East Indian wools, to be followed on the 29th and 30th with 
miscellaneous foreign wools. Alpaca has been very firm and more 
activity displayed during the month both in fleece and inferiors. 
Sales comprise 1,937 bales Arequipa fleece from 11d to 124d per lb, 
170 bales Callao at 74d per lb, and 1,329 bales inferiors at various 
prices. There isalso more doing in mohair, which is hardening in 
value. Owing to want of supplies we have no business to record in 
River Plate sheep skins, though we have had several inquiries. 
There are now a few arrivals of Monte Video, and it is proposed to 
hold an auction on November 9th. The market is very firm.” 


In a circular dated November 2, Messrs Neill Brothers estimate 


the American cotton crop at 7,000,000 bales, being the yield of 
18,120,000 acres at 1$2 lbs per acre. 





THE WOOL TRADE 


There is no definite improvement yet to record in the English 
wool trade, but a fair amount of business has been done at low 
prices, and hopes seem to be running high. 

Our Bradford correspondent, writing on Thursday, says :—We 
have unquestionably more spirit in business. For six weeks past 
there has been a steady expansion in all departments of trade. 
We have had no excitement and no speculation to affect prices. 
This in itself gives a promise to the outlook such as we have not 
had for some time. There have been one or two “ spurts ” during 
the last year or two which have temporarily raised prices, and then 
after a few weeks left them lower than ever. Our present experi- 
ence differs from these in this respect, that the quickened demand 
has come from the ultimate consumer. Manufacturers of worsted 
coatings, serges, and other goods of that class for men’s wear, as 
well as makers of ladies’ dress goods, have been getting increasingly 
busy ; and this is true of our German competitors as well, ard they 
are our best customers for yarns. Hence the consumption of wool 
is growing. So far there has been no general advance in values, 
and the most astute observers are earnest in the hope that it will 
not come But the tendency of everything isto harden. Some 
qualitiesof mohair and lustre yarns area shade dearer. There 
seems to be no question that the exceedingly low prices now pre- 
vailing are helping us to get back the bulk of the trade lost by the 
McKinley tariff, and that the home trade is also stimulated thereby. 
But, of course, profits are very fine and small. 

Messrs W, and C. Dunlop, in their circular on the past month’s 
Bradford trade, write as follows:—The more cheerful feeling 
referred to in our last report has, during the past month, been 
steadily maintained. Raw material, both home-grown and colonial, 
has remained firm. In yarns for export there has been a fair busi- 
ness doing, and in piece goods activity has been shown in the 
demands of most of our markets. Fair orders have been placed 
for the home trade, the United States, and the East. The South 
American States at length offer a wholesome inquiry, fostered by 
an improved exchange.”’ 

Messrs Jacomb, Son, and Co., writing on November 2nd, say :— 
‘‘ Business in this market in colonia] wool has been on a very small 
scale since the close of last auctions, on the 12th ultimo; about 
1,500 bales will cover all actual transactions, such having been 
c‘e wred at prices fully up to the best of those of the October public 
sales. There is a very general feeling of confidence as to the future 


of our article, and from most of the centres of consumption reports 
are reassuring. Arrivals for the closin 


\ g sales of this year accrue 
but slowly ; a substantial addition of the new Australasian clip is 
expected in steamers due here in a fortnight or three weeks’ time. 
Merino wool is now at too low prices 


ot ces to run risk of much further 
depreciation ; whilst we see nothing ‘heroic’ in the prospects of 


our market, there seems everything to point to a full maintenance 

of recent currency. 2,840 bales of colonial woolled sheepskins 

were sold in this market on the 27th ultimo, with but very little 

change from our September currency. 4,300 bales of River Plate 

and 665 bales sundry wools will be offered at Antwerp on the 8th 

and ~ a Ensuing public sales of colonial wool are fixed to | market has been the large business in Foreign granule bes meet 
| oe 0 a 7 oA oe aeons nn list of cargoes available will | is now held at some further recovery. Paris loaves and cubes @ 


will, apparently, be about the ' more inquiry at higher rates. Refiners here have raised theit prices 








THE SILK TRADE. 


There has been but little change in silk since our last circular; 
the activity then noticed continued till towards the close of October, 
when news from Lyons reporting a quieter market reacted here, 
and during the past few days there has been less doing. The 
deliveries show a marked increase over the imports, especially in 
the case of Cuina silk, and the arrivals of this description during 
the present year will be very small. The transactions in Japans |} 
and Cantons continue to be limited. In Bengal silk there is no new 
feature.—Henry W. Eaton and Sons. 








JUTE, FLAX, AND HEMP TRADE. 


The Jute market is firm, and higher rates required, which has 
prevented much business. A few sales made partly for Hamburg. 
From Messrs Rutherford, Barber, and Co.’s circular :—‘ We have 
had a strong market during the past month. Offers from Calcutta 
have been on a most limited scale, arrivals there having been 
wanted by balers to enable them to carry out previous sales, witb 
which many are said to be behind. Business here has consequently 
been comparatively small, and for the most part confined to rae 
at profitable prices, some purchases having been actually made ‘ y 
Calcutta houses in this market to cover sales made by them oe 
October-November shipment. Many people now expect that t is 
season’s shipments will prove less than at first supposed. ’ 

In Dundee the demand for Flax on the spot is limited, but — 
firm, also for fresh Flax. Reports of the latter continue favo 
as regards quality. Sales of new Riga, at £16 10s to £18. 

Receipts of Hemp at Manila shipping ports continue — 
including 18,000 bales last week. The future course of the mar : 
will, of course, be influenced by the American requiremen 
hitherto very large clearances for the United Siates to date - 
latest advices being 287,000 bales, with 69,000 bales loading. Curren 
quality offers, to arrive, at £29 to £29 5s, c. f. and i. terms. 
sold, by auction, at £29 10s; fine, up to £35 15s per ton. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘* Postscript. 
Mincing Lane, Friday: 
SUGAR.—The market has gained strength, with more e 
demand, the reports from France and Australia lending, 
expectation of reduced Beet supplies. Part of the fa in 
week is now recovered, and the tone steady. A feature . 
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but the trade do not buy stoved goods readily. Cane sugars have 
rather improved, and new crop Jaggery has brought better prices. 
A fair inquiry prevails for crystallised West India, by private con- 
tract. 2,693 bags Trinidad at public sale went at 16s 6d to 17s 9d 

rewt. The visible supply of the United Kingdom and America 
is 431,480 tons, rather in excess of the two previous years. 


imports and Deliveries of Sugar into London from commencement of the year to 
October 29, witb Seana remaining at the latter date. 





1 1891. 1890 1889. 
Tore Tons. Tons. Tons. 
. 225.500 .. 266,100 ... 205,800 278,200 

ied aaa senate 234, ee 256,200 ... 231200 ... 256,300 
DEOOK .. ccccossccsoesscoseee 2-100 we 900 .. 22200 .. 51,500 
Stock. United Kingdom 89,700 .. 78.860 ... 86.90 .. 163.300 
Cane vaggery. per cwt.. 10/3 10/6 .. 10/6 10/610/9 ... 8/9 9 0 
Good brown W. Irdia... 13/6 14/0 ... 13/6 .. 13/0 13/6 ... 11/6120 
Crystallised W. India ... 16/018/6 ... 166 20/0 ... 16/6 18/6 ... 160 21/0 
Reet, 88 per cent f.o b..14/3 14/44 .. 13/4 ... 1274... (11/9 11/10} 
Fine French loaves, f.o.b. 18/3 a TIS DB xc 16/9 ~—«... 16/9 17/0 
Java afloat, about 96 %... 16/3 16/6 ... 15/6 18/9... 16 .. 14/0 
Tate’s cubes No.1 ..... 209 203 <i 190... 


as : 20 0 

Jaggery.—About 800 tons new crop. Cane sold at 10s 3d to 
10s spring shipment, and 5,000 bags Palmyra, on the spot, 
at 9s. 

Java.—There have not been any cargoes reported sold. 

Surinam.—1,337 bags crystallised sold at and after the sales at 
17s to 17s 3d. 

Refined.—In the early part of the week prices receded 3d, but the 
decline has since been recovered upon stoved goods. Granulated 
is better. Extensive contracts made in Foreign granulated at rather 
higher rates up to 17s 14d, partly for home consumption. French 
crystals last sold at 17s 3d. Say’s Paris loaves, December, 18s per 
ewt, f.o.b. Crushed firmer. 

Beet Sugar.—A firm market during the week with hardening 
rates, and business of good extent. Latest speculative prices of 88 
per cent. are 14s 3d to 14s 44d ; January to March, l4s 9d. The 
refiners have bought ready sugar up to 14s 34, f.o.b. 

RUM.—There have not been any reported sales this week. Prices 
are without change. 

cocoA.—The quantity of West India available is small, but the 
new crop will begin to arrive ina few weeks. On Tuesday 449 
bags Trinidad, by auction, sold at !s to 3s advance. Ordinary to 
good, 64s 6d io 73s ; fine up to 80s. Small lots other West India 
went at high rates. Ceylon is scarce, and good quality sold at 105s. 
240 bags Foreign imports were chiefly bought in. Large deliveries 
have considerably reduced the stock. 

COFFEE.—The speculative prices of Brazil keep rather high 
owing to the exchange, the uncertainty as to the next crop, and 
the short stocks in the chief consuming countries. Latest sales in 
the Terminal market have been at easier rates. To-day good 
average Santos in Havre was at 94f, March. The public sales here 
have been too small to affect quotations. 34 casks 12 barrels 15 
bags Ceylon, medium to bold, has in quality ranged from 107s to 
115s 6d; small, 104s to 107s 6d. 53 packages Jamaica, of the new 
crop, low to good ordinary, 84s 6d to 88s. 527 Central American 
included low palish Columbian at 8)s to 85s, middling greyish and 
colory, 102s 6d to 108s 6d. Vera Paz, 102s 6d to 108s 6d. Peruvian, 
104s 6d to 109s for colory. 500 bags Rio withdrawn. 34 bags 
washed sold at 97s 6d per cwt. 

amports and Deliveries of Coffee in London Oct. 29, with Stocks on hand. 

1892. 1891, 1890. 1889. 

Tons. Tons. 
Imported ..... 


Delivered, home use . 13.120... 12,080 
” export ..... DUO. 24.120 
Rtock .. 6.550 |... 14,400 





Mid. Ceylon vevseessccons .- 104/ 106/ «.. 98/ 101/ 
Closing Prices at this Afternoon’s Cau. 
Nov. Dec. Jan. Feb. Mar. Avr. Mav. Jnne. 
Fair Channel Rio... 71/3... 71/3 .. 72/ .. 72/ .. 71/3 70/3 ... 70/3 ... 70/3 
Santos good ........ 71/3 ... 719 “ -———- s 
TEA.—There has been a large quantity of Indian in the cata- 
logues this week, viz., 45 393 packages, which caused irregular and 
weaker quotations for teas over 10d per lb, grades below being 
generally steady, also the finest, The figures annexed show that 
deliveries of these descriptions an} Ceylon have increased six and 
a-half million pounds since June 1. The supply of the latter has 
amounted to 6,834 packages, which went rather in favour cf the 
importers, average 113d per Ib. No Java brought forward during 
the week. In the market for China tea common black leaf congou 
continues to meet a steady demand, and is now selling at about 14d 
recovery from the late lowest point. Public sales have comprised 
only 9,191 packages, and included common to fair red leaf congou 
at 53d to 6Jd per lb. 


London Statistics of Tea, June lst to October 3let. 
1892. 1991, 














13890. 

Lbs. Lbs, Lbs. 
Imported..........40 110,038,885 sesoe 114,915,337 «0.0 94.774,600 
Delivered .........00 99,493,544 ...... 101,415,337 ...... 99,222,900 
RIPEN : deomecstensipeaen 78,825,713... 85,730,468 ...... 73,686,804 


RICE.— More inquiry prevails, and prices are firm. A sailer cargo 
of Ngatsein, off the coast, 2,390 tons, sold at 7s 24d, for Holland, A 
steamer cargo of Necrancie, 3,500 tons, February, reported at 7s 14d, 
Liverpool, quay terms. Four steamer cargoes Necrancie 10,000 to 
12,000 tons, February-March, sold at 6s 9d, for the Continent, and 
other business not reported. Shipments from Burmah to Euro 
about 60,000 tons less than last year. Cleaned rice is in steady 
demand. 

84G0.—With a limited supply, the market remains firm. 200 
bags fine small, by auction, part sold, at 14s per cwt. 

TAPIOCA is held firmly, but without much demand. Yesterday 
495 bags flake were bought in as regards the sound portion. Of 
748 bags pearl a few medium sold at 12s 6d per cwt. 300 bags 
tapioca flour were bought in. \ 

BLACK PEPPER.—Considerable business has been done, to arrive, 
at easier rates, closing steady. Singapore, January to March ship- 
ment, 3¢§d; Penang, November-December, as in quality, 24d to 
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2id ; Lampong, same months, 237d. At the weekly sales 382 bags 
Singapore two-thirds sold, at 38d to 33d. 90 bags Alleppy, rather 
small, 3d to 34d. 50 bags Tellicherry bought in at 34d per Ib. 

WHITE PEPPER has been further depressed by bear sales for 
arrival, down to 34d, December-February shipment, and a large 
business done. A reaction afterwards set in, and 33d to 39d 
paid for December to March. 441 bags, by auction, nearly half-sold 
‘‘ without reserve,” at 33d or 33d under last week’s prices. 513 bags 
Singapore went lower, the bulk selling at 4§d to 43d per lb. 

_ NUTMEGS.—The stock is now rather large, but the market con- 
tinues firm. 42 cases Penang in the weekly sales rather more than 
half sold : 80’s, 2s 7d; 67’s, 3s 2d; part shrivelled, 1s 6d. Of 33 
cases 30 boxes Singapore, the former bought in, boxes part sold: 
79’s, at 2s 7d. 32 packages West India, 2s 5d to 3s; small, Is 4d 
to 1s 10d per lb. Bold sizes are scarce. 

MACE.—Good to fine in limited supply. Of 10 cases Penang, 3 
cases ordinary red sold at 1s 9d per Ib. 

CLOVES.—About 2,500 bales Zanzibar sold for delivery at easier 
rates: October-December, 28d; January to March, 23d to a shade 
over. 862 bales, by auction, partly found buyers, at 4d decline: 
oe to fair, 23d to 2fd. 22 cases Penang bought in, at 8d to 

s per lb. 

CASSI4 LIGNEA.—200 boxes, by auction, were bought in, excepting 
one lot, which sold at 22s 3d per cwt. 

GINGER.—The stock of Cochin is getting smaller every week. Yes- 
terday 73 cases, by auction, were bought in above the value. 280 
bags African chiefly sold, at 33s 6d per cwt. 

PIMENTO continues firm. At auction, 1,000 bags part found 
buyers, at 27d to 33d per Ib. 

CHILLIES.—17S bales Zanzibar were bought in, at 60s per cwt. 

FRUIT.—The market for currants has been without improvement. 
Sales include new Provincial, at 20s to 21s. Exports to France 
show a heavy decrease compared with last year. Valencia raisins 
continue to be pressed for sale by auction. Prices in buyers’ favour, 
125,688 packages rather more than half sold. Supplies now to 
arrive will be comparatively small. Muscatels without change, the 
top quotation being obtained for very fine. Sultanas quiet. Figs 
chiefly bought in. 

NITRATE SODA is firmer, in response to diminished shipments. 
Cargoes, £8 15s to £9 5s, according to date of shipment, Agri- 
cultural quality on the spot, £8 12s 6d to £8 15s per ton. 

SHELLAC.—Speculative prices have been firmer, with sales for 
delivery amounting to 2,200 cases. TN second orange, November- 
December, 89s; January, 88s. 618 cases, by auction, on Tuesday 
went Js to 2s dearer, including second orange, according to quality, 
85s to 87s per cwt. 

INDIGO maintains its firm tone, owing to the strong statistical 
position already referred to, and the stock here is still very low, 
viz., 5,267 chests. 

DRYSALTERY GOODS.—The market for gambier has been weak, but 
closes firmer. Sales to arrive, 350 to 400 tons, at 18s 104d to 19s 6d, 
October-December shipments, and 20s 3d, near. At the public sales, 
324 bags China turmeric were chiefly taken in. 114 cases China 
galls bought in at 57s. 876 barrels plumbago held for high rates. 
Bold lump bought in at 22s to 23s per cwt. 

DRUGS, —Aloes steady. Camphor quiet. Bark, South American 
and East Indian cinchona sold at full rates. Gum arabic, East 
Indian descriptions mostly 1s to 2s lower. Ipecacuanha easier. 
Musk and rhubarb steady. Essential oils quiet. Opium also little 
doing. Senna steady. 

CHEMICALS.—Most of the quotations given last week may be 
repeated. Soda crystals arecheaper. Acid: Citric, 1s 54d to 1s 6d; 
tartaric, English, 114d to 1s. Bleaching powder, 9s, on the spot. 
Potash, chlorate, in limited supply on the spot, but January to 
March delivery offers at 74d per 1b, f.o.b., Liverpool. Sulphate of 
ammonia quiet. The demand for sulphate quinine has subsided, 
and Java cinchona bark at the public sale in Holland yesterday 
went rather easier. 

INDIA-RUBBER.—Sales of fine Para at 2s 9d per lb, the market 
being firm. 

METALS.—The markets do not exhibit any change of special 
interest this week. Straits tin has met an active demand, with 
business of considerable extent at £94 to £94 15s cash. To-day 
three months is at £95 2s 6d to £95 5s. Banca in Holland, 563 fl. 
The visible supply at the end of October had increased to 9,000 
tons. With large deliveries here the stock continues moderate, 
viz., 3,170 tons. October shipments 3,160 tons. Speculative prices 
of copper have fluctuated very slightly during the week, the market 
being steady. G.M.B., three months, is at £45 17s 6d. The Glasgow 
market for pig-iron has been without decided ee 
Lowest sale of the week, 41s 2d cash, on Tuesday. A better tone 
afterwards prevailed, with some recovery in prices. The stock on 
warrants has fallen to 337,760 tons, with large exports. Middlesbro’ 
pig is at 37s 74d, cash. Hematite, 47s 44d, buyers. Spelter firm, 
at £19, November-December, ex-ship. Lead continues depressed, 
and soft Spanish can be bought at £10 2s 6d. Quicksilver remains 
as last quoted. 75 tons London rolled sheet zinc sold by auction 


yesterday at £21 15s net. 












































Closing Prices on the Metal Exchange To-day. 


Straits Tin. Coppes G.M.B. Spelter 
Per Ton. er Ton. Per Ton, Per Ton. 
£94 158 £95 £45 8s Sd eos £19 « 41s 24d 41s 3d. 


o11s.—There has been a firm market for cocoa-nut at better prices. 
Ceylon, £24; hogsheads, £24 10s; to arrive, £22 10s to £22 15s, c.f. 
and i. terms, Cochin, £25 5s paid, and at £23 15s to £24 respectively. 
English brown rape rather dearer, closing at £23 to £23 5s; to theend 
of the year the same. January to April, £23 10s to £23 15s. A steady 
demand prevailed for linseed during the week. but the market to- 
day is rather easier. On the spot, £18 12s 6d; to the end of the 
year, £18 17s Sd; January to April, £19 to £19 286d, Hull, in usua; 
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rather limited. 


during the 
month ........-.... 


since lst Jan., 
BEDS sce - cesses | 


Total tendered for 
: this month ...... 


Nov., 42s 7d. 
shipments. 


Good to fine 
Guayaquil Ariba 


iddling to fine . 


Middling to tine . 


CHEMICALS— 


Nitric . 
Oxalic .... 





Ammonia, carb.. p 


Bulphate ,, 


Zinc cut ...... 
Sulphur fiour . 





COCHIN EAL— 


COALS— 
DRUGS— 


ao. do. 








casks, £182s6d Crude cotton oil active. 
recent improvement, viz., £35 10s to £38 per tun, and the supply 


LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
for October :— 








Santos| 880 
Coffee. | Sugar. 


| Bags. Bags. | Bags. 
Total registered 


China | Indian | 
Tea. | Silk. |Wheat. Silver. 


Half- |Chests.| Bales. Tons. | 




















| 8,000 693,500 15,000) 35,000, 240 
Total registered) 


| 678,000 84,000 3,398,500 109,500 | 142,800 920 | 44,200 1050000 
27.000 5000| 7,400... 


LINSEED has been steady, with a good demand, at firmer rates 
although arrivals of fair extent have occurred. 
to 40s 9d; seed on the way, 40s 9d to 41s; Nov.-Dec., 41s 6d 
to 41s 94; new crop, April-June, 38s 6d to 39s. ; 


Calcutta, 40s 6d 


: Bombay, Oct.- 
Sales to Hull at 40s 6d to 41s 6d, Jan- to March 


h _For the Continent, spring shipment, 40s to 41s 6d. 
No business in La Plata. 


PETROLEUM OIL.—Prices are stationary. American, 43d to 47d; 








7 - cs lon Friday with the assistance of an eminent firm in each department. 
LONDON, Fripay,. METALS—B Saree? - ) 
ARROW-ROOT—per Copper 6 s 6 8 
Bt. Vincent com.tofn 0 
COCOA—duty 1d p. 1b 
Trinidad grey to ord 
FCWL ...cc0c0 6 
Mid. to finest .... 65 
Grenada... .- +++ 56 


ed 6 
Peppermt., Hothks 12 
rky., fine.. 10 

brb , China, frtegd 1 


eco 
waacouwee 


Other E. L. lowtoed 0 
DYE &TUFFS, &c.— 
Galls China per cwt 
Safflower, Bengal 
Turmeric, Bengal . 


2! Iron, per ton 
Bars, =. » British... 6 0 


Ceylon, good to fine 102 


PORES, .. cence ssecocnne 6 
COFEEE—duty 1} per Ib ats 
Veylon,sm &low miclol 1 Gambier, block..... 
Cutch good to fine. 


DYEWOODS— 


Fustic, Jamaica ... 


Liberian ....-020- 
East India, plantion. iv2 
Mysore, med.to bold 105 
Manila, fair Indan 0 
Bingpr., picked Bally §* 
Mocha, mixed to'fineiv00 
Jamca., ord. tofn. ord 85 

Low middg. to tine100 

Costa Rimid to finel0> 

Ord. to low middlg 87 
Centl. American, & 53 


Scotch pigiron, cash 


Quicksilver per bottle 686 6 
Spltr ,Silesianpertoz 23 6 6 
Tin, English, ingota 97 10 98 


ccouwce covrocesc 


wooi Campeachy 


oa Q 
ocococcocesce> coo 


Tin plates, per box 

Coke, 1 ©. f.0.b.... 12 0 

Zinc, English, sheet.. 22 0 23 

Antimony, per ton 

MULASS'S—W.l.pewtd0 0 0 
£ 


Red Sanders. ...... 


ELEPHANTS’ TEETH—per 
oft 6UlbXupwards..65 uv 75 
FLAX at Dundee 
Archangel, Crwn p.t 35 1) 
St. Petersburg 12nd 2u 0 


FRUIT—New 


Foxy Guatemala .. 
OOVAR .ccccce ves 102 
Brazi!, Rio, quay terms 
Good first to low sup 50 
Fair to gd. channe. 76 
Common tolow fair 66 
Santos good average 78 


OILS—Fish— 
: me Crudeptan 45 


«se percwt 23 0 


Olive—Spanish 
WEED  cocabussce =I 


8 
Acid, citric .. perlb } 


Provincial ........ 20 0 
Figs,Trky,p.ct dty pd 30 0 
Raisins, dty 7s. per cwl— 


eccococem 


Tartaric English. . 
Foreign ......+s0+ Ol 


Seeds, Linseed, p ton 183 126 13 15 
Alum, lump & gnd | 


©“Zeweatocoo ooos 


co 


Brown, English... 
Cotton seed, refined 
Cocoa nut Vey on 


Muriate.. per ton £23 0 £30 0 | Muscatel (layers) -. 60 
v0 


Arsenic, lump percwt £2300 0 
Powder -- 13 0 
Ashes, pot per cwt. 24 6 20 


0 
2 e 
a 
rimstone, cove 
Bleaching powdercwt 8 10 Lsbn& 8.Ubes,4 ch 0 
Borax, Engl., ref.cwt 29 
Cream tartar,lstcwt &3 0 54 
Calomel...... rib 2 8 
Corrosive Sublimate 2 6 
Iodine ...... peroz © 
Potash, bichrmt. pr lb 0 
Chlorate ......++++ 
Hydriodate ......1 
Prussiate, English 0 20 
Sulphate per ton£10 010 
Precipitate .. per lb 0 
Bal-Acetos.... perib 0 G6 O 
Sal-Ammoniac pr cwt33 0 35 
Boda Bicarbonavep.ton £7 5 0 
Orystals, ex. ship 
Caustic, London .. 10 10 
Ash.... per degree 0 
white,cwt 0 
TOWN 2 oc cccccccce 0 
Bulphate Quinine— 
Howards and Sons 


Oil Cakes, Lusd., Eng. 


occ: 


American ........ 


= 


Lemons,Pairmo,p.bx 1 
Messina, selected... 14 
Malaga half chests 15 

Nuts—Brcelona,p.be 25 

vuUTLTA PCHA—tine § 

Fine genuine........ 4 


s d 
Linseed, LiPlta aft 00 


ecco 
ernoecococescoesocoe 


- 


PLU MBAGO— 


cn 


8 Petersbg., cln, >.t 25 
Manila,fairci.f. .... 31 
Jute, good to fine .. i3 
Low to fair........ 
Qoir Yarn, gd. to fine 19 
Common to fair .. 10 
HIDES,Ox & Cow p.Ibs 
Salted, B.A. & M.V 


a 
a S 
o- 


Butter—Cork percwb 0 0 6 
Friesland frsh,fostil2 0 116 


_ 
Bacon sngd.—W 


oacccccce 


cooc® & 


Lard—Waterford and 
Limerick bladder 60 
Oork and Belfastdo 54 
Ferkin and keg, [rish48 
American and Can. 0 
Pork—Amer. & Cana- 


Zanzibar ....... 
Drysaltd Mauritiu 
Madagascar .... 
TD ceneedeaoen 
East India ...... 
HOPS, Knglish p.cwt 
INDIA-R BESR—per 


on-m 
conuw 





= 


Bulphate Copper pt 


~ 
ecoccoococeooo 


Beef—Amer. & Cana- 
dian, pertc ....... 0 
Onebse—Eida: i, new 5: 
American, new.... 48 


cmoccocoece 


- 
o 
co 
~ 


Ro@orcorn 
eocw 


coe? 
Vermilion Eng.plb 2 


wo occe 


eee a 
DIDS ssusctcen OO 
9 


xh 


Silver and Biack .... 
OOTTON—See Weekly R p., Livp 


Mozambique ........ 
LNDIGO — per lb— 

consuming kinds 
Bengal, good to nae 


BICKE—Rangoon to arr, 
openchtr...pewt 6 1 
Bengal, wht, onthespt 9 
Do, yellow ........ 6 


Best pr ton.......... 


Aloes, Fine E. I pret 110 0 
Cape, good te fine 23 
Aniseed, China, starlis 
Balsam, Peru per ib 
Caplvi .......cccce 


_ 


MOE wessansccnias’ DP 
ROSIN Amer..com 4 
_ _ 006 


SAGO —Pearl..p cwt 12 
o tlour (best) .... lu 
SHELLAC—per cwt 





Bec svarenons 
urpah, g' to fine 
Ondinary to mid. .. 


LEATHER—per Ib » 





$& 
ocse 


ae 
poco. 


~ 

BOA OHASTH-D 
eoocannm 
“coches 
eoccorm 


- 


Bark a 
EL &, renwd, Cn : 


oo 
fell seall 


erSteousgroons 
ee 


pwowoacaceo 
Se PHAWERD CROOK & 


oJ 150 
Camphor, Ja re 


Button, sorts, gd to: 

oun. > on 56 
ac, Siam ......7 

SILK 


‘0 28 
Oape,Aus. &c.14 
Calf Saius 


SRSEEEs 


per cwt. .... 130 
Oiibanum, drops... 25 
Kowrie, rough .... 50 


BES cuscommrs 









ask in Tongn p. os 6 


eacceoco & 


Gonatea .. ....... 11 
Jungypoor& Comciy 0 


Ohina—Tsatlee,2 & 3 13 


~ 
+ S OD 


ecaceo 
pe Oe bt Pt me BO BD be BOP BO BO OP 


ecccorrrorr. 


Rast Tndia..-° 








OSS {sy yyy58—(—0(0_—0 a MIAO oeomNmNE_E™’” 


THE ECONOMIST. [November 5, 1892, 


Olive maintains the 


Russian, 48d. Total imports to date, 866,400 ba : 
981,100 barrels in 1891. ” rrels, against 


TURPENTINE lower. American, 21s 6d to 21s9d; Jan, 
22s 3d to 22s 44d, with a dull market. ” April, 
TOBACCO.—Some further sales have been effected of American 
tobacco, consisting partly of the new and old imports. Prices show 


a decidedly hardening tendency. In substitutes there is fajp 
demand. 


POSTSCRIPT. Friday Evening 

SUGAR.—The market is firm, and crystallised West India, 
auction, went at full rates. 3,000 bags, by auction, found buyers, 
963 bags crystallised Surinam sold at 16s 104d; washed in pro- 
portion. 482 bags Mauritius syrups bought in. Further business 
done in Jaggery, part Cane, to arrive, at 10s 6d. 

COFFEE.—A few small lots Ceylon, by auction, sold steadily, 45 
half-bales Mocha withdrawn. 2,088 bags Central American part 
sold, and good to fine sorts went at full rates. 1,042 bags Brazil 
chiefly bought in as regards the sound. 290 bags sea-damaged sold 
from 69s 6d to 71s 6d. 


PEPPER quict. Penang white, January-February, sold at 3d 
per lb, 


RICE steady. 

SHELLAC.—No further sales reported. 

TALLOW.—Of 2,061 casks Australian, by auction, 1,865 casks 
sold at 3d to 6d, and very fine at 9d to 1s advance. 








Commercial Cimes.— eekly Price Current. 


The prices in the following list are revise 


DRUGS8—~{Con.) 
Oil, Cassia... perlb 3 








8ILK—{Con.) 


















































































































- s ad s d | SUGAR—CrosHE 
Eng., Tough p. ton 49 0 4910 | China—fsatlee 4&5 9 6 13 O | Austrian, dof.o.b ~——o 16 7 
Lseewes 5) 20 St 0 Taysaam ........ 9 0 @ O | FineFcn. cubes,f.o.b 19 0 19 6 
Cats cecettc cere 80 =«006 Long-reeled ...... 0 0 © O | BEET—Germnf.o.b. 143 if 4 
ili and ~m.b.. 437 6 @ 0 Canton .......... 8 60 10 6 | TALLOW—percwt sd a4 
allaroo 0 0 OU 0 Re-reeled ........10 6 0 0 Petersbg., YC .... 45 0 09 
OR. os. OD OO TROME: cosacccsecscess te 2 Oe 8 Australian mutton 4 6 #@ 6 
Patent Brutia ...... 0 0 0 0 do beef .. 24 6 2% 0 
CAS CEMMAE  saccscenees © OB 8 8 DOWD corccecc-coo B SUE 
+ 710 715 | Italn—Raw,wte. Novi TAPIOCA— 
4 7 2 Fossombrone ey | 20 O|} BL. flake p. Ib on» 
[710 715 | Otherkinds ...... Pearl per cwi lt 6 15 ut 
- 515 6 0 | Thrown—Pdmont.} 9; 9 9, rnreedans 
~ oe 22 Milan see 6 | TAR—Stockhim.,pbl 17 6 18 6 
426 4 5 |Transdo .........0 21 G6 22 6 Archangel ..... wwe 0 0 16 
41 2) 41 3 | SPEICES—Pepper— TEA—duty 4d per! 
pigperton 10 5 iw lv Black, Penang plb 0 2} © 3 | Congou, ord to fair 0 5) 0 
Ceesseuss lv 26 16 5 Singapore......... . 0 35 0 33] Mediumtogood.. 0 8 10 
10 White, Singapore 9 4f 0 0 Fine to finest...... 0 0) 23 
0 PARROS c5025000- . 9 32 © 3%} Souchong,com.togd 0 6 010 
0 | Pimento ..... ‘ein 2.2. 2S Fine ......... cvoce OR 18 
aates 93 0 9) 0 | Cinnamon—IstCeylon 0 7§ 1 3 | Scented Orange Pekoe 
- 9115 95 0 | Do2nddo........ ee: Canton .......... 07 13 
Do 3rdaud th .. 0 a 0 16 | ScentedCprs.,Canton 0 4 1 3 
12 9 | Cassia Ligneaunwkd 22 0 22 6 | Hyson,com.tofair., 06 09 
0 | Cloves—Zanzbr...... 0 2§ 0 23| Good to tinest .... 0 10 1 
-. 4410 46 0]  Penang........... . 07 1 vo | Gunpowder..... 07 On 
0 | Ginger—per cwt Good to finest .... Lv 30 
s £8 Cochin,scped& ptdo 65 0 95 © | Indian and Ceylon— 
0 46 90 Do rough.... 456 0 60 6 Bkn and Fanning 9 4 0 8 
ceebskeneeen is 0 19 0 Dekel ccccesecese? 8 2 8 Good to tice .. 09 12 
heeeeee 19 0 2) 0 | African .......... 38 0 35 u | Broken Pekoe.... v10 13 
serecescresece 22 9 VY O Jamaica, low &ord. 48 0 53 0 Do good to fine... 1 4 30 
nee ©) 8 O Do. mid. to fine 565 0 120 0 Pekoe Souchong .. 0 6) ON 
- 33 0 © U0 | Mace ........perlb 18 2 9 Do Fine ........ 10 16 
- 9 v 00 Nutmegs brown —- -e 3s eKOe ...6. eeereee 08 On 
- 38 0 37 v0 | SPLRITS—Run, dty.p pf.gal.10/10 Do good to fine... 2 uv 3 6 
piennnk sé 335 0 37 (0 Jamaica, per oan 
bd, 30t0350.P 2 6 2 7 | TIMBER—Timber and Hewn 
Eng 2410 25 0 Fine marks .... 3 6 4 9 Wood.—Dantzic & 
23 0 43 56 Demerara, proof.. 1 56 1 7 Meiel fir ..p load 30 0 7 0 
13 6 19 9 | Leeward fsl., prf.. 1 3 1 5 | Pitch Pine Timber 60 0 6 0 
«Mo Te E Land Mauritiug 10 1 2 Qanada red pine .. 50 0 0 
enspeesecees 23 0 25 10 | Brandy, duty 10s 10d per proof gai. — yel. pine, Irge 62 010 0 
0 820 0 G No. Vnt.i4 3 14 6 — — smail 60 0 76 0 
eon llioens 4. 0 46 0 | Istbrands f 1888..11 G 11 9 | Quebec onk.........-110 018) 0 
per8 lbs 0 48 U 6 in hhds 1889 ..11 0 Li 3 Itic OAK ....+0-00+ OC 010 6 
per t 1890 {10 0 10 3 | Walnsct, igs. litt gabe 6) 010 8 
r ton.......... 8 26 8 10 | Corn spirits, pfd it 2 ainsct, lgs.18ft.cu 
75 Z1v Spirits, rey 4 = ; Deals & Sawn & Pre ared Weel, 
sd alt spirits, duty pd 12 6 15 0 Norway, Petrs. std. £4 0 ’ 
0 |German epirits .... 11h 2 og] Swedish, good .... 1) 0 8 9 
Bombay pr4isibs 416 42 0 Common ........ 7 10 
Calcutta pr4i0 lbs 4:6 4) 9 | SALTPETRE— Russian ........-. 510 1 6 
sderoteysioiiao 8 ‘oa | Beomorerte 30 2328] Reed ccc ab ah 
obcbouclh , “* % SY st pine .. 
376 0 0 | Nitrate of Soda .... 8 7% 9 1b] = "and = 10 0 we 
lump perewt 13 0 22 6 HE —M.-o’ ~ 3rd — « 
Olan oe Peres as 10 | American spruce .. 812 Ih f 
0 | Maccassar 2.0.0.2. £9 0 £1026 Pitch Pine Pianks 9 0 12 , 
0 | Bydney.........2.. £7 3 £9 16 | ,Dmtscdek, 40t. $in. OL) ff 
v.; 0 0 0 0] W. Austfalian .... £51347 6 | Staves—Balticp millelgy 948 
trird.s9 0 63 0 | Bombay ..........45 13 47 6 | New York pipe ...8 
eeseseee 60 0 63 0 | SUGAR—per cwt —_ 
secesesecese Y O O O | Brit. W. India,syrups13 0 14 6 TOBACVO Ibs d 5 a 
. 60 0 €3 0 | Crystallised’...... 16 ¢ 18 6 duty 3s 24 per IDG | ay 
93 0113 0 | Porto Rico, Grocery 6 0 0 0 | Ohio, per lb, bond .. 0 & 1% 
-.2.80 0100 0 | Refining ........ 0 0 0 0 | Virgimaleaf -....0-6 0 8 4g 
Mauritiuscrystallised 0 0 9 0 — Btript ...06 8384 
0 61 0 —  Grainy.... 14 6 16 © | Kentucky leaf ....+ 0 7, 9 9 
0 60 » | Syrups, lowtogd yel 0 0 0 0 _ stript es 
0 64 0 | Low to good brown ii 0 13 0 | Negrohead—duty 4/ 
0 © o | Bengal, Accra.......0 0 0 0 | Columbian eat ; Ib 0 eS 
Low to good brown 0 0 0 0 duty 3/2 per"D Fe 6 e 
- © 0 © o | Penang, Gr. and crys.15 0 17 0 | Havanua .....-.--7 6 9 5 0 
Native brown .... 10 0 10 6 | Cigars, bnd. duty a8 
0 b. 0 ——— DAFVE - oo ere 0 0 0 0 | TUBP’NTINE, pewt a 6 e 
0 aggery, Cane .... 1) 3 10 6 
0 52 9 | Manila, “superior” ti 0 12 0 | WOOL—Eo eran on 0 
6) 0 | Low brown ......1) 0 lu 6 | Mleccess. Da. Ngee, iy y 9 
0 | Siam and Chinawhite 0 0 0 0 Halt- ethers 910 10 0 
Low to good ye'low0 0 0 0 at fi a 909” 
b 7 3 Low to good brown 0 0 0 0 Kout howe owes 
0 12 » | Java, grey and whiteo 0 0 0 Btb. 10 10 12 
G $8 6 | SYUPS ........000060 0 0 0 and wethers -- "5 6 8 
cosccocesece O UW O @ | Brasil, brown ...... 0 0 0 —— ib Cl 
0 96 Egptn. gd to tine cryst 16 6 17 6 Colonia ibece super. 1 5 af 
“ae Pm p= cmperenseens ro ; . : Scoured good sece ; . ; 3 
0 9 © |" Ouba, Centrifugal. 0 0 0 Scoured avernen 09 om 
ou 6 Fr.togd Muscovdc @ 0 0 0 Greasy ee Bodave Lt 4 
6 it 6 | Barinsv—London N.8 <vorage «. © be 1 
: Titlers .-......-00619 6 0 9 | gareasy sremtaee. o a @ Ht 
00d to fine ss 0 105 0 Cubes, Noi la 3 a) 9 | Be Ause le iredave | i 1} 
+= 7 0 NO. 2 cevece 3 5 erage 0 
Bascras = . 9 Granulated........ 18 6 i ; Greasy av’ p. 1 ‘ 1th 
0 8 cecccccece 0 0 ‘ 
0°85 0 | Plover seccrcccccee dd 6 16 | EieeCe Average 22 9 OS 
0 0 UD acacavesese 4 0.86 @ avr i : 
pib 0 6 9 9 | ommsasD—to.b. in Holland atal—Scoured oa os 
rior, bag® .... 
sore IL Q 6 wre ae, os ‘ > : y 1° ry 
9 0 | French loaves, f.0.b. 0 0 i. 
_ 0 0 | —crystals,No.3cif.17 0 9 0 0a 
secsesne @ 0 © | Russiancrystals,f£.0.b. 00 0 9 a 
6 0 | German Granulated... 16 106 17 14 
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___ BRITISH FUNDS Jon Sto ] ST. 
Dividends té—«—CSS &e 
» a RP ark —=— 
comet _— CORPORATIO ets pri 
Jan, Jul ____ Name Pri ing Snes N BOND ice C 140 
7. New 0% red 160 ces. | | ae 8.—Con. urrent 
Quarteriy... “then 3b 7. _antil 1908, 99 101 . = el _ FOREIGN STOCK . 
“| 1923 . i am | | . 
Do al 2 o for Acct Dec. 965 7 ci e. 8 mo . 8, &e. Cc 
- * Bt red oe pordelens | Zs Closng} Divi z.| i | 
eb. Ane. $a Lows aoe ni a Prices dends Sg | Nest sr IGN STOCKS, &e 
pert. ie Red be 1912 103g 35/8 | Harbour cleenniahonam se} ing 6 lo ‘Divi. | Bo ip 8 ee 
June Dec hquer Bill a Tel) 12° 126(8 | 877 Board am | ing. Name loang| dends | Ss 5 — 
ding Ber be Sune Hi nn: Ba bsp Se wae . Bam] “deer | 225) ** | 
ev.Inter.. 3 Ie | catpemenopiees a ae a Name, 
Ageil Oot..| Do Raper ek ot! 305 Port Elizabeth = eo sans ee 8 | OR | * | P etd ie 
Apr. Oct 7 o Rupert's Ld. rd 13 6 St rs cau th “* Waterworks” 1921 99 Z| sa ay orD. biiuiat ee May Nov. % | 
ave, et... Do Bonds iid: ) Frit i Tinara Matboir Board + gg § | Ceeety. | Pur | June.) Dorae ae eek | sr [Bain ties 
Har. Boyt... Revpt. onds 1913 eg ii ig |e. Westport | NT ee Debs. 1893. 100 & | Qrt sDwe| Fonds Loan $62 Quarter " DutchGrees. |" 
Fes Aue. Tork Gt 4 1 BS tla the above | jytineh. Ba a8 6 rly | (Poor. cea | 1 \Guarterly.*: |. eee 2 
’” Bank of E 7 te 2i the our Bd. i 5 90 razili ds6 | 67 an. J * : ch Rente 9 81 
igs ngl the above 1925 102 Jne Dec anGold | * 8 (J uly .. Do 845 10 
cr akan nag, 31 Site etcor, ae 3 |aneDec 1 ‘porn. 1h" us tf see day =, bea mage et 
Feb. 4 Au 0 Stock 1931 City and % Debe eptions :— each, pLo /P.orD. 0 83 Loa 84 rter] .. Pra . 26f 6 
g.. Isle of Man 34 ed. 1948 = : an st St Louis Oley £500 City of Fay Qurly. iy P orD. = 1888 n 4 73 «5 @ jquarterly,: --4/ prs U. a 4 hese 
CORPOR cbs... 99 16 i City Bond: and New York P.orb. 10 Bds, 1889 Tl 3 * epee | Do. Fun 1891 44 
ATION 101 8 £200. ork} Apl Oct BuenosA 94 65+ 6 . os on und. 1907 se: 
yres 6} ° | | Virgini. 4116 
_ (United K STOCKS COLO os; gene. | Hoe ef co | ce | oo | Oe tae 33 18 
ingdo NIAL ug! 1 pt. | Dol 886 6 | 3 aa eee 28 32 
Present [BOND pool GOVERN & PROVI ‘ | Nov. Bat 1883... 8 3 9 me i=] “Do Act “ists 32 38 
Amount 8 LOANS, AND 3 —— MENT 8EC CIAL | July. 'P.orD. garian, W890 1 | 7° | Apst certs! 
TS. 5 — ete URIT . Sly. | rD. Chi tes 
<a Zz ‘Close a | ae IES, > qe . =>. Bo tate 1885 4 loo ¢ i RAILWAYS. = 
, \Metzop © -—_— ramen’ Dividend | ___— | Fb. Aug *Mar.| Do 1887 90 2 _ Onpinany 8 
: | Fb gl | Jan. Do Gol ae 3 HARES A 
10,860 jem, Com. Shock: a a Nam aes | Son l ld, *89 44! 90 2 ND Btoc 
i0 Do 3%, Brock* . him 100 112 3 » ome | er oes T1024 Py ~~ 
18 ot Le iooneie || 13 | 150,000). & Prices.| Jne De | Feb. | Bo Ss ee i adi N Closn 
: 16,40e\Cor. London) 1905.6 85,600 Ja. & July Brit, Col., 1907 8 ela | apt. | pe Red 1896 6 | _ losng 
230, f Ln. Bd 3 ‘100 60, Jul 2. pl. | D 95 6 Price 
a Bas. 968" 3 ele yiprit Guiaus 3 (lo 2 Cp. 79 i: Ices, 
it eta a, 108s” 100 300 2 | et. Can. D ties sae negate a 6,832,03 
9.60.00 Brn \Brm face * * 33 100 9910! ees ee 1903 iy ve —* te Colmbian “i348 103 5 | Ess On Catoteaie Co 
205 ; orp. “aiat 102 7,145,200 M Ov.; | Do eeccee 5 Ja. Jordova, 21 3 438,26 ° o Def ns. cease 
: mots akc Sher cites ws Bcy| Be era wg 33 au | Com Cone tty «|e «| ta Conall Mineral nee 
1, 194,485 ristol Corp. D 6* 24 100 2 | 5,786,136 o Reduc dy 105 8 a. Jly. 1 1898 Co onds . - 4 000 Fur ondon Cons....... 1244 
) "494/41 Cardiff Btoe eb.Stk 3 i11 12 nee, Ja. & Jul 1910. 1898 staRica ‘A’ 20 4 927,920 G! ness, Con. ae 8 
9\Cr ock, 1935*.. 100 108 v00 Jn uly! Do Insc. i9id c De * B” 8 | 60 4 12572.850 Great Es eae. | son 
60000 1 meee Dove 7 3h 1001; 10 e.& Dec. D psc. 1910 : 108 10 Dp 68 n’ne. coe 6 | GE oon uv Great E S.W.Ord Cons Ty 82 
| 302,960 | ull Cor. Bt red.* 33 100 30 11 1,618,000 J o Dbentr 108 10 tad lg Be 5 3] 8 ,133 Grea astern Ord Cons 108 2 
t 1,067,304 "Leeds Cor 1943* 3 113 14 656, ne.&D 1909-34 . 3, yN OT a fcuador .. 163,387 G t North _ ‘ 
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THE ECONOMIST. 








RAILWAYS. RAILWAYS. RAILWAYS. 
__ GvaRanrzxD SHARES AnD Stock BritisH PossEesions, American STocKs.— 
ee : ee een 3 gris 
Amount | Name.’ (Prices. et ee Closng Present | on 


= iscesiamlanca eta eee 
2,131,104 Caledonian Cons. Gtd... 3 |130 2 
2,179,200 Forth Bridge 


eccececce - 4 129 31 


779,125 Furness Cons. Gtd. .... 4 123 6 


935,450 Gla: 
‘ 477,955 Gt. 


17,291, 38° 


. & 8.-West. Gtd. 4 128 31 
tastern Rent Chge. 4 120 2 
,966,695 Do Consolidated 2 
8,044,490 Gt. Northern Perp.Gtd. 4 131 3 
7,608,630 Gt. Western, Rent Chg. 5 |i64 6 

5 

3 


soge © 1000 


Do Consolidated Gtd. 5 |163 


2,695,808 Lancashire & Yorks. .. 4 i31 


288,375 Do .. 


1 966,860 London 


eee eweeee ee eeeee ee ee 


Brighten, &c. 


Consolidated Guarntd 5 163 


16,100,406 London 


5 
& N.-W. Gtd... 4 132 4 
3 


797,980 Lon. & 8.-W. Cons. Gtd. 4 131 
1,066,083 Man., Shef., & Lincoln, 
Ist Preference.......- 4}140 2 
1,797,428 Do Rent Charge...... 42 128 30 
360,000 Met. District, Midland 
Rent Charge . ...... 4190 3 
1,250,000, Do Perpetual Gtd. .. 4 115 17 
8,899,121 Midland 132 4 


6,994,577 


8,162,747 


Do Guaranteed Pref.. 
2,444,128 North Brit. Con No. 1.. 
2,600,413 North-Eastn. Cons. 


1,050,000 Do do 


4 
‘on. Per Rt.Ch. 4 
4 
4 


bees 4 131 3 

450,000 Do Stock. & Darl. A.. 6 160 62 
BandC.... 6 140 83 

Do West Hartlepool.. 4 131 3 

68,500 North Stafford., £20 pd. 6 | 31 2 
40,000 9.-EFast (Rd.Ans.)£106pd 31 2 


984,300 Do Consolidated Gtd. 44141 3 


PREFERENCE SHARES AND STOCKS, WITH 
DivipENDs CoNTINGENT ON THE PROFITS 


sz . — 
8,679,935 Caledonian, Pref. No.1 4 |128 30 


OF BACH SEPARATE YEAR. 


908,008] Do NG.8 ...0..cc0c00 4227 9 
1,639,800] Do 1878 ...2. 0... csc. 6 163 6 
952,096] Do 1884 2... oss... 4124 6 
1,243,919) Do convertible ...... 4 126 8 
666,000 Cornwall Minerals .... .. 23 6 
240,000 Easternand Midland ....| . .. 
1,300,750, Furness, Con. Pref..... 4 119 21 
350,000; Do Pref. Stock A .... 4 (115 17 
1,892,150 Glasgow & 8.-West. .... 4:26 8 
1,555,941; Do Pref. No.2 ...... 4 124 € 
6,038,798 Great East., Con. Pref. 4 |128 30 
2,625,000, Do Redmptn S8tk., 86 4 126 8 
700200] Do 1681 ......000.s008 125 
1,499,952) Do 44 7 till'93, then.. 4 125 
Sees END BEET... caccencciass 44 124 2 
1,248,450; Do 1888.............. 25.124 
12,819,520. Gt. Northern, Perp, Prf 4 139 
11,665,612 Gt. Western. Con. Pref. 5 163 
14,003,187 Lanc. & York. Con. Pref. 4 128 
1,600,000; Do Pref., 1888 ...... 34,112 


6,190,315 L., B., & 
2,172,960 Do 


869,532 


znd Consolidated 5 
6,686,154 Lond., Chat. & Dov. Ark 
Do 2nd Preference .. . 
23,080,620 London & N.-Western 4, 
8,944,087 London & 8.-Western.. 4 


8.C.Con. Pref. 5 161 
160 
107 
{ 6l 


4h 


- to 
tom WAIN OR SOK SAN 















|Prices. Amount, | 


=> rr 
1,330,000 Att & Nth.-Westn. ‘| 


s_, 

1,600,000 Chic , Mil.,& St Paul 

td. ist Mt. Bonds .. 6 116 18 La Crs & Davn. 6 

62,513 Buffalo&L. Huron£10 sh 6/3) 12:13 / 5,680,000 Do Hastings an 

297,600 Do ist Mt. Perp. Bds. 64132 5 | 

466,158 Do Bonds, 2nd Mort. 6} 153 6 | 1,360,000: 
{ 25,340,000 


$49,460 Canada Central 1st Mt. 5 105 7 } 1,300,000) 
650,000 Canadian Pac. $100Shs. 3 $8} s? 
7,191,600, Do ist Mort. Bonds... 5 115 18 | 4,0°0,000 
2,644,700 Do50 Yr.Lnd.Gt. Bds. 34100 2 | 2,049,000 
760,000 Do Algoma Branch, 


DoChic.&L.8.1stM 5 
DoChic.&P.1stMt. 5 
Do Wisconsin and 
Minn. ist Mort. 5 
Do Termnl. Mtge. 6 
Do Chic.& Mis. R., 
div. Ist Mort... 5 











Con, 


} 


1919 104 6 


d 
Dakota Ist Mort. 7 1910'125 30 


1921 105 7 
1921112 14 


1921 108 10 
1914 lly 12 


1926 190 2 


Ist Mortgage ...... 6 116 18 ; 1,628,000 Chicago & Tomah ..6 195 108 15 
165,000 Demerara Orig. Stock.. 3 43 68 |18,000,000 Chic. St Lou. & N. 0. 6 1951120 4 
116,000 Do Perpetual Pref. .. 7 135 4v | 6,000,000 Del. & Hud. 1st Mt., 
| _ Penns. Division 7 1917 135 40 
12,009 Emu Bay & Mt. Bischoff1/9 34 4}/ 2,000,000 Do Mt.Bds(LonIs)7 1594 106 7 
139,20 Do Irred. Deb. Stk. .. 44.98 100 | 1,000,000 Do Mort. Bonds.. 7 1894 104 7 
191,100 Gd. Trk.Georg. Bay,&c.1M 5,101 3 /28,435,000 Den.& R.G.1Con. Mt. 4 1936 674 81 
{ 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 114 18 
20,630,128 G. Trnk. of Can.Con. Stk 8} &}) 2,895,500 Do Con. Mortgage 6 1918 112 16 
6,219,794. Do Guaranteed ...... 4 68% 94 
3,420,000 Do ist Pref. Stock .. 2} 55 7 | 4,800,000 Galvst.&Harris.1Mt.6 1910107 9 
2,630,000 Do 2nd do............ i 36) 72) 3,104,000 GrandRapids&Ind., 
se ot eae 204203 lst Mortgage .... 7 1899 118 22 
414,300, Do 2nd Equip. Bds... 6 125 7 | 1,600,000 11). Cen. Ist Mt. 
4,270,375, Do Per. Deb. Stoek .. 5 126 28. Chic.& Spring. Div. 6 1898 10S 12 
9,007,606 Do do dc.... 4 96% 64] 2,600,000 Do Mort. Bonds.. 3)... {6 8 
2,723,080 Do G.W. Per. Deb. Sk. 56 123 4 /|15,000,000 Dec Gold Bonds... 4 1952103 5 
409,400 Hamilton&N.-W.istMt. 6 105 7 | 1,700,000 Ind. & Vine. Ist Mt.7 1908125 9 
1,402,000 Do 2nd Mortgage 6 1900 107 I1 
640,000 Manit’ba& N.-W.1Mt.1933 6 68 72 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 130 6 
100,000 Melb.& H. BayUd.Ob. Bds 5 98 100 | 5,000,000 Long Isld. Gld. Bds. 5 1931 110 20 
459,200 Mid. of Can. Str. Ist Mt. 6 106 & |20,000,000 Louis. & Nash. Bds. 6 1930)2! 4 
1,076,200 _ Do Cons. Mort. Scrip. 6 107 9 | 1,900,000) Do Snkg. Fd. Bds. 6 1910 111 14 
104,700 Mntrl.& Chapin. ist Mt. 6 104 6 | 6,000,000 Do. ist Mt. Bonds, 
76,000 Montreal & Sorelist Mt. 6 | 15 20 N. Orl. & M. Div.6 1830 123 26 
4,000,000 Do 10-40AdjstBds, 6 1594103 6 
400,000 Nwfndid.1stMt.Ld.Fds. 1} 43 45 | 5,129,000 Do Gold Bonds .. 6 1931106 7 
600,000 New Brunswick 1 Mt. 6 116 17 | 1,000,000 Memphis & Charles- 
25,000 New Zea., Mid. L. £10sh. 6/. 4 6 town Gold Bonds.. 6 1924 98 100 
745,00 DoistMt.Db.,Scrippdd 71 6 | 1,382,000 Min&StLon.Gld.Bds.6 1921 100 5 
$2,000,000 Ont. & Quebec Cap. Stk. 6 146 & | 2,615,000 Minn. and Pacitic lst _ 
4,007,381 Do Perp. Deb. Stock 5 129 31 Mort. Bonds .... 6 1936 85 105 
676,000 Quebec Cutl. Ist Inc. Bds 13° 24 26 | 8,261,000 Mirn,SaulteStMarie . 
& At. IstMt.Gld.Bds 4 1926 96 8 
200,000 St Law &. Ott. Ist Mort. 4 300 2 | 8,277,000 Minn. & N.-Western 
$20,750 Temiscouata IstMtDb. 5 60 5 Ist Mt. Gold Bis. 5 1934 64 7 
719,000 TorontoGrey,& Bruce,RI 39,466,000 Mis Kan. &Tex.1Mt.4 -. 81 83 
of Can.Ster.Bds IstMt 4 100 2 | 3,000,000 Mobile& Birm.IstMt. 6 1997 .. .. 
107,900 Wellgtn., Grey & Bruce 30,000,000 New York Cent. Mt. 7 1903126 8 
Ry. of Can. Bds.ist Mt. 7 100 2 |16,8¥1,000 N.Y.,Lake Erie, &W. 
170,000 Wellgton. & Manawatu Ist Con. Mt. Bds. 7 1920140 4 
Shares, £1 paid ...... 33 }% I¢-] 3,795,977' Do 1st Cons. Mort. 
400,000 Do do Debentures.. 6 109 1: Fund. Bonds .. 7 1920 135 40 
10,974 Wind. & Annap. Pref. 33,697,400 Do 2nd Con. Mrt. 6 1969 109,107 


Shares, £20 paid...... 6 10 12 [44,447,000 N.Y. Pen. &Ohioi Mt. 7 

199,009 Do Debenture Stock 4 81 3 [13,100,000 Do2 Mort. Bonds .. 

28,784,000 Do3 Mort. Bonds . 
7,283,000 Norfolk& W.Gen. Mt. 
a ee y ~ | 6,000,000 Norfolk & West. Imp. 

AMBRICAN SHARES AND Bonps. and Ext. Bonds 6 

——-- - — | 1,600,000 Do Adjustmt. Bds, 7 


. Se 44,263,000 N. Pac. Ist Mt. Bds. 6 
resent 








1,999,836] Do do, Is84 ........ 4 32 2 & Closng]12,525,000 Nrthrn. Pacific Gen. 
“400,000 ee rilbury, &e... 4 i16 is Amount. ve Ea eunee ~ 000,000! ie woe aos : 
1,100,000 Man., Shef. & Lin. Pref. 4 124 6 < 4'006,000 Ohic& Mis. latGn Mt. & 
1,000,000) Do 1872 ..........0006 6 148 60 St dee 110& Mis. 1stGn. Mt. 6 
1 080.000! Do 1874 6 149 €1 SHARES. "= F 16,654,000 Oregn.&Cal. Mt. Bds 5 
ame tune & 143 60 67,607 AlabamaG.8.A.6%Pref. 10 | §% 93) 2,327,000 Panama Subsy. Bas. 6 
1,000,000! Do parte fe 9°" 8 146 "a 156,600 Do B Ordinary...... 10 2; 3 | 3,000,000 Pen.Con.Sk. Fd. Mt. 6 
1,380,000] Do convention ‘Si ae 5 143 «5 160,000 Ala., N. O. Texas, &. 9,900,000 Do 44 Gold Bonds 4} 
ssen'oss|Metranliing os Pcs seesasascny 10 | i 13!15,717,000 Pennsyl. Co, Ist Mt. 4 
250.0001 Do Irred. 1884... 4 120 22 250,000 Do B Deferred...... 10 4} 2,400,000 ee erent . 

000! ; ee eae foledo Gold Bds.. 

1 son enol Mon. puma at , . ; 22,412,000 Central of New Jersey 100 .. .. | 6,998,000 St Joseph and Grud. 
25,331,528| Midiand Con. Per. Pref. 4 13t 3 {68,000,000 Central Pacific... 100 | 29 33 Island Ist Mort... 6 

8,850,198 North Brit. Con. No, 34 121 3 {t¢s027,26) Chic. Mil. and St. Paul j00 | 824 3 | 1,071,000 StLouis & San. Fran. 
2,422,485) Do B.&G. Pref .. 43135 7 22.732,900 DoT % Preferred... 100 125 30 | Ist Mt., Miss. &W. 6 
418’ 506! beteer Pref, asia” . 148 60 11,247,047 Cleve.& Pittsbg.Gar.7% 50 , 814825] 5,166,500 Do 2ndMt.,B&C. 5 
2,290,889 Do Irred. Pref. 1875. 44.134 6 [25:000,000 Den.&RioGnd.Cm.Stk. 1¢9 | 17418 | 6,000,000 StLouis Bdg. Ist Mt. 7 

004,888] Do Conv, Pref, 1676 41:34 6 [21050000 Do & % Preference -./109 | 63  3)/1,000,000 8t Paul, Minn, and 
605,728] Do Convt. Pf.Stk.1879 6 148 6) |27600,000 East Tenn., Virg., &., Mani. Cons. Mort. 44 
674, 114| rm 116 18 Com. Stock ...... 100 «6 7 {32,383,600 South Pacific Ist Mt. 6 
1 004; 00} DoCon Pr. Td. A ee “90 112 14 18,500,000 Do 2nd Pref. Stock.. 39 13 |21,049,000 Texas& Pac. IstMort. 6 
1,181,250 N.Eastrn(Blyth& Tyne) 4 198 43,596,776 Illinois Central ...... QO 105% €4)27,229,000 Union PaciticlstMt. 6 


11,014 ¢ 40) 
250,000) 


Do 1875 


128 30 


Do New Pref. '76 .... 4 180 2 


700,000)N. London 44 % (max. 4) m 164 6 


971,000 North Staffordshire. ... 
Do 1873 


360,000 
979,740) Khymne 


DP tacenaenwen 
100,426|Somerset 


Soe epeseccsces 4) 138 41 
























10,000,000 Do 4% Lsd. LineStk. 199 | 94 6 | 6,191,000 


Do Coll. Trst Bds, 6 
49,466,500 Lake Shore, &c. 


eS! Co coves. 100 23! 35 } 1,323,000 Vicksb'rg,Shrevept. 
52,800,000 Louisville & Nashville 199 | 71 ii &c.,PriorLieuGold 
44,917,600 Mexican Central, Lim., | ORES . ascceccese - 6 


Com. Stock ...... 100 | 15315} 3,000,000 WestPenn.GoldBds. 4 
46,552,000 Missouri Kan. & Texas 100 | 16 154] 1,60°,000 Wheeling& Lake Erie 
89,428,300 New York Cen.div. pay. lst Mort.( Wheeling 















1905 32: 24) 2,954 720 100 Mexican, Limited ...... 


oo 34 44) 2,554,100 100, Do Ist Preference 8%... 
. 0 { 


14 2 
1931 125 7 


1934 116 18 
1924 115 17 
1921 118 21 


1933 114 16 
1937 108 10 
1932102 4 
1927 100 
19lo 85 


1905 117 22 
7 


1913 115 1 
1921 110 i2 


1922 1il 
1925 95 8 


1919 105 15 
1906 97 107 
1929 127 32 


1933 104 6 
1905 116 
2000 83 4 
1896 103 9 

-- 85 88 


(1915 103 
19238 103 


on 


in London 4s 1}d.... 199 114 16 iv.) Gold Bonds 6 i928 1¢: 3 
Bath Ext Ord. Stk ri «+ «- |77,414,500 New Yk. Lk. Erie& Wst. 109 | 272 7i on 

2,172,580 8.-Eastern, Con Pref .. 44141 3 8,536,600 Do 6%, Preferred .... 100 63 3 | 

2,640,435) Do Preference ...... & 160 2 |5s'113;952 New York, Ont.&c. .. 1yg | 194203 STERLING Bonps, &c. 

eee wry, Se Prat be “0 4 128 5 40, 000, 006 Norfolk & Westn. Pref. og | 405424) , 

1,900,311 Taff Vale Pref. Stock .. 4 123 6 49,000,000 Nthn Pacific Com.8tk. 199 | 1% 2u oi Atchison Certs. .... 2.) ++ | ++ * 
36,658,612 Do Preferred Stock.. jog 51g 2.) 748,850 ain.,N.U.Lea.ac.Db.6 1940 v0 2 
ee n 20,000,000 Ohio & Missi »., Comn. 199 | %25 34' 1,018,390 Do 2nd Debens. .. 24) -- 3y 4i 
Inpian RatLways. 4,030,000 Do 6 % Preferred.... 109 92.95 | 1,791,800 Allegheny Val. guar. ...1910 13u 2 

ee . ______ ] 128771200 Pennsylvania ........; 60 | S63 7 806,200 Atianticist Lesd. Ln. 
£ \ y 39,696,361 Philadel yh. & Reading.) 69 | 294304 Rt. Trst.,.44Mt.Db.4 .. 9 6 
2,200,000 Bengal & N. West, Ltd. 6 112 14 /19,714,28¢ Pitts. F. Wayne & Chic. | Ke 713,800 Baltimore & Ohio..6 1895 103 6 
100,020 Bengal Central, L., Gtd. 34 7% Gcd. by Penns. ..'109 158 59 | 1,921,800 Do ....-..eeeeeee 6 ivoz 113 lo 
+ith net earn. £5 pd 53 6 |10,006,000 St Louis & San Franc. 199 | .- «. | 1,990,600; Do ...........000 6 1910 1Li9 22 

8,000,000 Bengal Nagpur, aoe Us 38 11,859,300 Do 2nd Preferred .. 199 | .. .. | 1,448,000. Jo 1877 .......... 5 | .. 108 10 

+4 surplus profit. . *© | 2,490,000 StLou. Bdg. %% IstPref. 109 106 9 | 2,400,000; Do .......0..00. 44 1933 lv Lu 

17,650,800 Bom., Baroda, ke: Gtd. 86/185 8 | 3,000,000' Do 3% 2nd Pref. Stk. 1909 50 3) 875,970 Chic.&Altn.Con. Mt. 6 i903 117 dy 

41,014 Eastern BengalA. Ann 9/10 24 6 | 1,250,000 Tun. Rail. of 8t Lou. 6% 199 106 ¥ 760,900 Chic. M&St Paull M,7 1902 122 2¢ 
74,936, Do‘ B” Annuities .. ¥/ 27 8& }s0,865,500 Union Pacific ........ 100 | 41 =1:) 600,000 Cleve., Comumb., &, ., 1914 130 35 
$48,666 Do Debenture Stock.. 4 12u 24 {25,000,000 Wabash, &c., Com..... 100 | 12:13 $50,100 Eastn. Rly. of Mass.6 1906 119 23 
226,637 E. Indian Ann A.1968 2/114) 25) 64)/-4,000,000 Do. Preference ....109 | 2/ 23 | 730,000 [llinoisCen.Sk. Fud.5 1903 109 4 
624,900 Do Annuity B...... §.34, 27) &% | ee et eee eoeee 6 1895 103 6 
6,660,000, Do Def.Ann. Cap. Gta : | 200,000 Do ....... ininWans 5 1905 103 10 
| 44+ jth ome.reess 76/3126 9 CuRRENCY Bonps. — 383,200 Lehigh Val. Cons.M. 6 J5¥7 lWo 5 
1,435,650 Do Irved. Deb. Stk... 44 137 41 % Red $98,385 Louis. & Nash. M. Q, 

20,000,000 G. Indian Peninsl. Gtd. 6 172 6 | 1,760,000 Alab., Gt. Sth.1 Mt. 6 1998 114 15 | Rib kGbene il 6 1902 109 1? 
2,701,460 Do Deventure Stk. ., 4 125 8 | 1,000,000 Albany&Susge.1 Mt. 7 1906 122 7 700,000 Memp.&Ohio,IstMt, 7 lvl i202 
8,000,000, Ind. Mid. L., Gtd. 4% 4 15 18 1gy 43000 Atchsn,Top.,8an.Fe | OK 800,000 N. York & Can. Bds, 6 Lvu4 114 i7 

+ surplus prea} = | Gen. Mt. Gld. Bds 4 ‘19g9 864 7+) 2,000,000 New York Cent. Mt. 6 190312 3 

8,757,670 Madras Gtd. .......... 5 146 9 /76,000,000) Do Inc. Mrt. Bds. 5 \1gag) 69 60 138,000,000 N. York Pen. & Ohio 
900,060, Do do ....... . 2... 42 136 41 |10,000,000 Balt. OhioGid. Bds. 5 |1995 14 16 Prior Lien Bonds, 6 1895 103 7 
600,000, Do do .............. 4} 130 i4 110,100,000) DoCons. Mt. Bds 5 ‘198 118 20 | 367,000 NorthCent.Con. Mt. 6 1904 WS 1) 
884,700 Oude and Rohilkund 10,667,000' Balt.&OS Wist Mort 4} jy99 100 12 | 669,800 Panama Gen. Mort, 7 1897 102 3 
Debenture Stock .... 4 99 103 | 3,000,000 Balt. & Pot. (Main)6 1911 12 6 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910127 9 
200,000 Rohilkund & Kumaon L 64 113 16 | 1,600,000! Do (Tunnel)...... 6 (1911 123 8 | 4,693,800, Do Con.Sk.Fd.Mt.6 1905 122 4 
7 | 6,600,000 Burl. C. Rapids, &c. 5 1906 ¥8 103 }$5,0v0,000 Phil.& Erie Gen. Mt. 6 1920 132 4 

71,097 Bcinde,P.@Del.“A."An 9/11 244 54/13,923,001 Can., Southrn.,1 Mt.6 1908 108 10 | "1,308,800 Phu. & Read. Gen. 
800,264) Do B” Annuities ..¥/i 274 54/3. ,040,000\Cen. of N. Jersey | Consd. Mortgage 6 1911 125 27 
425,000 South Indian Gta. .... 44/133 36 | Gen. ey -. & \1987 114 16 | 1,872,800' Dolmprvmt Mrt.6 1897 107 9 
3,6vu,000'Sthn. Mahratta, L.+4 | »883,000' Cent. Pac. let Mrt. 6 | y6-» 108 12 | 1,353,400 Pittsbrg &Connelsv, 6 1926 129 31 

a (os CATDINGS vo...... 112 16 } 3,680,000) Do (Cal&Oreg.div.)6 1892 -. -. ($3,0,000 St. Paul, Minn.,and 
1,192,600) Do Deb. Stock ...... 4 N37 21 | 3,657,000! Do Lnd. Gnt. Bds. & |1990 106 8 Mani. Mtg Scrip 4 3949) 893961 

2,000,000 Nizam s Stat»—Guar,., § (117 16 | 8,000,000\Chic. & N.Wst. Deb. 5 





1,060,000' Do Mortgacse Deb 


800,000 West of 
660,00 


, +. 4 (103 6 
inaia Portmese § | .. ., 


Deben sure Stock... 6 «. .. 


948,200 8.&N.Ala Bas. Gur, 6 
175,400 Unin. lac. Om. Bdg. 8 
sie °00 Untd. NJerseyR.&U, 6 
| 2,135,800, Dc Gen. Mort. ..6 


1909 112 17 1 | 





} 110 12 
10,600,000 Chic. &W. Indiana Gla 
932 112 17 


9,316,000'Uhic Buri & Griiney oi 

Yhic, Bur nuine } 

3,804,600 Chic., Mil. ,&8t Pa . es :* 
|" det Mit-8.W Div. ¢ 








1yu3 109 11 
18¥6 10) 12 
1304 lus 5 
1yvl Li7 20 


| \ 











a 

RAILWAYS, ; 

Forgien Raitways, a 

oe 

3 Name, Chong a 

_ 42 hl 30 aw (Pie. Z 

15,000) 20 Al »L., 

2,370,000 100 Argntne Batata a ‘ 





000 5 
600 Arica and Tacna........| 3 § 
90,000 20 Bahia &S.F. 
peo) 30 a &S. FLL. 


guar.7Z) 1341 
13,500! Do Timbo B 7 . 1 
60,000. 6 Bibao R. & Cant. Bie | ia 
11,260 20 Brazil Great Southern. 56 
680,612 100 aon Imp. Central) 
i ahia, guar. 7 %...,! 
«837420 see Bee 6% ie Stack aa i ‘ 
000, res Gt, 8c 
150,000 10 — do a * , 5 


250,000' 10 Do 2nd Issue.,.... 
2,600,000 100 Do 4% Deb. Stock ..._| 
873,626 100 B. Ayres & Ensenada L. 
Ord. Shares ........ | @ 6 
200,000 100 Do 5 % Deb. Stock .... 102 7 
180,363 100 B. Ayres Northn.,L.,Org 165 % 
124,910 100 Do 8 % Preference .... 210% 
154,505 100 Do5% Mort. Deb, Stk 108 Il 
1,000,000 100 B. Ayres & P.7% Pref, B 6 
1,312,340 100 Do7% Dek. Stock .,.., 63 6 
604,800 100 Do 5% Mercedes Exten! 49 52 
1,254,940 100 B, Ayres & R. Ord. Stk,, 79 & 
33,209 10 Do7 % Pref. Shares ,.| 1318 
41,269 10 Do Sunchales Ext.Shrs, 12 13 
200,000 10, Do Tucuman Extensn., 748 





= 


5. = 
-4§s 


2,875,000 100 =Do4% Deb. Stock .,,,| M& @ 
26,000, 20 B. Ayres & Val. Transdne) _. 
sipnisesaaha Bly.. L, 7% Pret, oeial it & 
672,185 Jent. Argentine, , iy 
407,840, 6 DoShares ....... om vs : 
700,000 100 Do 6% Debenture Stk. 134 7 
1,360,000 109 Cen. Urugy.of M. Video],| 59 6% 





650,000 100 Do Per. 6 Deb. Stk... 149 2 
21,250 20 Cond. d'Eu, L. gtd. 7%..| & # 
8,409 100 xormee oes cecnesocbndasl “ae 
20,099 20 Cordo va Cent. (L.), Pref.) a4 
114,133 { 80 Costa Rica ......-0disacs | ee 


16,447 
124,770} 
\ 


--| Do Certs. of Shares .,| «++» 

? Pees Thee Sas 48 
unaburg & Witeps | wv 

16 Do Registered | Ahh 


668,000 100 East Argentine, L.,g. 7% ® 
350,000. 100' 90 64 Debenture Stk. 
25,000 10 Gt. Sth.of Spain7/,PfShs) ++ ++ 


15,000 20 Gt. W. of Brazil, L., g.7% sls 
306,250 100, Do 6% Debenture Stk, /100 3 
165,000 100 Do 6? Exten. Deb. Stk. 87 @ 
35,000 10 La Guaira & Caracas....| 3 9 
370,000 100 DoS, Debenture Stk,| 9 6 
112,164 20 Lemb.-Uzern.-J assy, 8.6%, 21 
40,000 20 Lima, Limited....... | OO 


1,011,960 100, Do 2nd do 6%.......... p 
2,000,000 100. Do 6% Perp. Deb. Stk. 7 @ 
60,000 1 Midland Uruguay \L.)..| 4 
1,145,375 100 Po Debenture Stock ..| 4 1 
60,000 20 Minas & Rio, L., gtd. 7% 18 
25,864 20 Namur & Liege ; By the | 
td. 14f.p.an. 4 Belgian 12) 
9,787 20 bog.6 / pref. (Govint,| 2% 
81,019 10 Nitrate Railways, Lim..) 154 
40,000 10 N.-E.of Uruguay, L7Z Pf, Watt 
6,981 20 N.-W. of Uruguay, ..{ 33 
668,960 100 Dob, Ist Pref., &e, ..| 9938 
286,179 100 Do 5% 2nd Preference 12 1b 
389,500 100 Do6, Deb. Stock, &e,| 78 8, 
44,597 20 Ottoman (Susyr. to Aidin) 194244 


173,410 100 Porto Alegre. &c. Deb. St. = 

72,499 20 Provi. Orel-Vitbsk gtd.6Z) 18 ah 
241,956 3 Quebrada Ky. L.& Cpr. bi) us 
400,000 100 ~ Do 6% Deb Stock ....| 


1,200,000 100 Recife & San Fran. L. gtd. os tk 
72,396 20 Riga and Danaburg .... 1 . 
$9,620 10 Royal Sardinian = 
69,430 10 Do Preference ....++++ Us: 
92,000. 5 Royal Swedish..........| 7 
88,000 4 Do Preference a 


29,857 
19,991 
100,000 
750,000 
19,687 
6,250 
740,158 


| 
20 Sambre and Meuse.....+ 
10 Do d$% Preference .... 
20 San Pauio( Braz.) L..8- 7%! 3 
106 Do 54% Debenture Stk. 19g 3 
20 Smyrna & Cassaba L | Be 
20 Do7% Prefereuce....++ 2 
20 South Austria ...+6 eli P 
30,000 » 8. BrazilR.G do Sul 7% 8h 1123} 
983,992 100 Do 6% Lrred. Deb. Stk, : 
323,832 100 Swedish Cent.,L., Debsk 9 . 
216,098 100 Do 5% Preference ..++) it 
85,200 6 Taltal, L., Ordinary ...-! it 
26,757 $4 West Flanders ........+-| 14 
14,000 lu Do 6§ % Preference...., 





FoRBIGN RAILWAY OBLIGATIONS. 


= Name. ear 
a 






























100 Alagoas Debs., red. 1913...... 6 9) 4 

100 Brazil Gt. Southern Mortgase . gt 

Debentures ......+-+++ we CIS 

100 Brazilian Imp. Cen. Bahia, L. ist 

100 Campos and Carangola, gtd... o 2 8 

100 Conde d' Ku Debentures...-+ ° * “6 
100 Costa Kica ist Mort. Debs. .- 
100 Donna Ther. Chrstna., L...-- 5 ae : 
20 Eastern of France.....--+-+:* rine 
100 Havana Rail. Ist Mort Bonds lai’ 
60 Leopuidiua (Brazil) ....--+++ eit | 
100 | Do sterling Debs., 1924 ..-- cla e | 
. Macahé & Campos, Debs. .... ois 6 | 
100 Matausas ant Speen stcs are j 

mas and Rio Debs. ....+++* vga 2 

100 Sucyane (Baesil) Deb. Bonds § i”) ‘ 

100 Moscuw-daroslaw, gUd. ..-+++ % | : 

100 Nassjo-Oscarshamn, A and B 3 = . 

100 National Pisce to Yea..-.--+ eit 

100 Nitrate, L ist Mt Bonds.... SD 

gy Northern of France...+.++++ Cea 

20 Do (late Charierot) ..-..++ ¥ 3 

20 Northert. 1 > pain, priority.. ole n 

Ottoman (smyrna to Aldiu}.. ae) il 

Do Assentiug (Serarkebyh.. Hes 

| Do Nou- Aree bg dO «+. ; ins é 

 PEWENTNTES cecceceee ooo ‘| 
109 po gevoten U9 bxt. Deb. ..- a et 3 
103 | Do Tireb bsten. Levent. .- 


a a 


Scene 
-——_—~-- 





~~ es 


oC ee 


2a°*”a? a” 


owe 


ae ee 


1 Fs 


SS conn me 


oo 
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eae Oo mH Oe Oe HO 
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November 5, 1892. } 














































THE ECONOMIST. 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &c.—Con. 
LWAY OBLIGATIONS —Con. ee ee eee re ne eR eee Fo Re TS fig Poe 
Fenmses Bat a Els | Name 'Closng 3 l= | Name, Closng - Name. Closng 
omatenai 2 | ° | 
3 7 Gheme ae | Prices.| 2 | & Prices Ew Prices 
§ | Name. Prices | —— > 7 ——_ sins vont inspehinlali iestecaiishisiianieie he rare. 
wees, 8436} 1/{ 1 Bland, J. & Co., Limited .. §).25 | 5 Aus. Mt. Land & Finance,L.; 15 16 
- ne |———| OS | BF liom Boowery, Ltanieed ...-| 238) | 5 [Bede Litre.) hed fou la0n | Do 4% Debenture Stock --|108 7 
| eae | 10} 6| Do New............0- coos 22 3} 33 2) 10{ 2 \Britio’s 
— | sorecs| 20 | 20 Do Perp. 6% Preference... 25 7 t B. Morris and Sons ........| 26,22 | ritish & American Mrt., L.| 23 2% 
‘paris, Lyons, an’ Med. ...... 8 184183 10 | 10 ManchesterBrew'ry,L.,Ord.. 12213} 5 | 44 Brooke Simp & Spiller,“A | 182 | 26 |) oh British & Austn. T&L, Ld. 2 3 
% ‘piraeus, Athens, kc. lst Mt. 6 + | 10 | Do7 % iveference......-- 123:23 = = sraaeet, News, tne Co. L. Seared cm = ane FF Seteaterse acc ol 3 
= Prov. Orel Vitebsk, gtd. ..-. 6 “plz 10 | 10 Nalder&Collyer’s,L.,Ord. ... 13 3. 5 | 8 lene az, eR are o. ian Sek (1) “er neeeene, - <o 26 29 
Royal Sardinian, A .------- 3 114%) yu | 10 Do6 % Preference ...... wit) 6 | & Bryant & May, imited -... tk 1), B Ayres Harb, Wrks. rust 75 79 
9% DoB......- ageseencveces 8 os el al 4 \New Westminster Brewy..L 6 6 | Rryant, Powis, & Bryan so] ose | a net opin aud Australian atte 
100 Sagua La Grande ....... Deb. er 4} 4 | bo6y Preference ........ ‘ly Campbell & fons Robert. Le! 2 3 + |S ieee *** eon 23 
‘Sicilian Rail., L., 1st Mt. Deb. 6 | 10 | 10 Northamptn Brewry, L.ord 910 pbel bert, bs Y 1 
. Segroe & Cassaba 1st Mort. 101 8} 10| 10 Do preference..... KERIO 11 32 = * Contereive, Vater, 83 Tae - 8 Canada North-West Land, 4 + 
4 i Jrebenture ....-+++ oeeses 123123 8tk 100 Dod % Debenture Stock.. 3 6 100 \Cateli aw On, 2D ee") Se a 20 | 5 oo _ 4 = ; ae 233 
90 ‘South Austrian ......--++++ oe 8 | yoni2t| 10 | 10 Nottingham Brewery, Lim.| : ‘6 - vata me et 6% a zt & has bee! weds oe Ke a. «-| 36 43 
90 _ Do 1871 (Series X)...--+-+++ s Stes | 1% Preference ........ | 58 68) oo 100 Ceara Sceieas tae oe $0 | 10 ‘cane seh esi ot °° 
90 [Southern of France.....---++ . | 3y311:| Stk 100 | Do Ist Mort. Deb. Stock 85 9% | Bm : a uce Market 0 | s06s |101 4 Shentnen Gen _ te PB} vats 
Deel Franes ...-..3: 8 | HHI) BK 100 Dodie Deb Btocks ce... 100 it | 40. S68 City OMces, Limited"... 1213 [10 | 1 [Freehold Trustof Aust, L| if 14 
tern of France .....---- . 0 i, Deb. ae n » LAMmMted ...... q 
a wan, of Buenos Ayres Bads. ¢ 4 a 10 | 10 St Pauli Seaween, L., Ord. eae . o on. a as tes - . 10 6 Gen. Assets Purchase, L. ..| 7 6ds 
Do Mortgage en °F isee a | 160110) Do Preference .......:- 212? { . 1 : 5 
100 West of San Paulo Deb....... 7 108. : 10 | 10 Showell, Son & Co., L., Ord £4 #1] 18 10 City = a So wes S * poteen'y Dee ocsoonsengs| 10126 
90 Zafra and Huelva Bonds .... 3 *") 10/10) Do7 % Preference........ 11912, | ie. = aes sphalt, “| ishise} | 2 es na ore mye 1g 2 
j 20 | 6 |Smith,Garrett&Co.,L.,Ord.| 63 62 ci 3 em 2 Reece senor Ss bee — i ae ee as 
ee es T2594 De @e Peel. .....-s0c. 19 2) Stk |100 Co aa ia a. ereccecnce (1012 | 37g Land toes 8., fied | tot 6 
ye 10 | 10 Threlfall’s Brewry, L., Ord. 1631/2 stk 1100 — ~ Fine dD b. Stk. 1887.54 18 |100' 100" ey cone gage of India 2E 2d 
SAMED, _| 10 | 10 | Do Preference... =<.) 33 Itlatk lio | Dose Becond G0 ervvee | a2 0 [18 | 8 Lard gerne kes is) ah 
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> j ¢ os 1. 1 Old Lout, Limited ........ 0. Stk 100 De 39 Mort. Deb. Stock ..:199 12 10 | 10 |P — nie and Dist., L... 6? 
“2 74| 7% Barrow Hematite Steel,L. 2% 33) 1 1! OoregumGold, L.,Def.Ord. 32 3% “19 10 Eastern Extension, L....... 15133 rovincial, Limited......, | 4 
th! 74 Do6% Preference ..... .., 6 6 1! 1 | Dol0% Min. Pref. ...... 48 4% stk 100 Do 5% 1900................ 1d 7 | 10 | 10 Sheffield. ............0.. veel 4 
20 20 Bolckow, Vaughan& Co,L., 1011; 2 2 Panulcitlo Copper, La. were *\istk 100 Eastu.&Sth.Afen..5/Mt.Deb 104 7 | 10) . ater ag ay pele scamna Vi 
* ; OO a Oe 1 ss concusnvencasacecncsce 42 53) 3 3 Pestarena United Gold... +s + } 10 10 Great Northern of Cop'h’g'n 18$i9 10 | > - so - fender Sinan eee 4 
6) | 60 Bowling Iron, L. . sc . | 20 20 poems meow ined”: . (Stk 100 — DoS% Debentures (1883) ../105 8 > . oe "iad ? 
¥ 10 74 Consett Iron, Limited. | 23 25 (6 | 6 ‘Richmond Con., Limited. 26 Indo-European, Limited ... 4343 | 19 49 7 jon oe i... : 
] 23 20 Ebbw ValeSteel, Iron, &.,L. 4 44'Stk 100 Rio Tinto L. Mt. Buds., 1880 102 i 10 10 London Platino-Brazilian,L| 6 7 { 22 | ramways of an ae veel ILS 
1 | 1 English Crown Spelter ..... § g Stk 100) Do57 2nd Mortgage .... 1013 24istk 100 Do 6% Debentures........ 107 lu ok \s00 ey Acer L. ...00| A 
20 | 15 John Brown & Co., L....... 175184, 10 | 10 || DoShares .............. cadets | 6) 6 National Telephone, Lim., Vien 47 Debentures ......) 97 100 
Btk 100 Lehigh & Wilkes Barre 1 | 1 Ross (N. Z.) United Gid., L Nos. 1 to 447,934 ...... | apaz} 5 | 5 Vienna General Omnibas .. 
7 ist Mortgage ........ 1; 1 Scottish Australian, L..... “;S ia} 10° 10 ©=Do6{Cum. Ist Preference 14 144| 2° | 10 Wolverhampton, Limited.. 
9 2.2 O NOW cccocccescsescce wan } 
ee ra 3 yistole bron, Gre, Limited, (33! 3) 3) 3 Slee Bass Gch Ut. av) “| pe cena mea erat _..| ais — : 
| i Nema Cont Keone, 0g! Fad gefana at key Waited 4) 1 yay oetenttlfeltitogerts sc ML WATERWORKS, 
; 20 | 20 Ne ma Se Coll. oie Fe brt 3il44) : ; a, Sulphers Copper, L id sis Reuters, LAmited em So ——— nei 
' 20 | 1 »L. ... ; tna 10 st African, Limite ° ? ‘ | 
3 * ecemel lg "8° 1 si 4% United’ Mexican, Limited ta r8!ig9 yoy Do FY aa uk 20 29 semately, | Linked . mind oe 
4 : 1 AA BBO c5.énccancecerseaon * 1, 1 ‘Yankee Girl Silver ....... + 181) 10 | 10 West Coast of America, L.., 3 4 Lay = Chee oon sees p 
Stk 100 Do5% Debentures, 1890 .. &3 &8 1100 100 =Do 8% Debentures .. 103 107 "99 | 20 City of Se. ina taal ti 
$3 10 10 Sydney and Louisburg Coai | 15. 13 Western & Brazilian 8)? | 10 | 10 Colne Valle 8 os 
: late and Railway, L., Ord a SHIPPING. ns 4 Do Preferred 64 !stk 100 East A mabebier< laa 
. } } 1 » 2 pe wind Breeton . 3 | 20 16 African Steam Ship ........ 11.13 | 109 an = Pe wy 60 60 Grand Junction, max, 10%. 102 to 
; - 0 Vickers, Sons &C L.ora. 748 ) 12 ™ Amazon Steam Navigation 27133 100 100 | Do6? Mort. Det B 1910 8 (Stk OP TERMS ns cndcnseaccacnhubeeeee (26% 6 
yf : : 10 | 10 Vickers, Pon Ons | 20 Sastle Mail Packets Lt 12 : : . — 105 stk 100 Do New Maximum, 7 % is % 
‘ tr <i Stk 100 Do Preference .........103 6} ‘ C 438 Ship) ta. "EL 1314 | 10 10 West India & Panama, L. .. ry 13) 10 7 Kimberley, Limited... sal 
i] Leo Am 0 a ‘Do. or rneeer en 7 6 1 10 Do 6% First Preference ..' 1041'4'gtk 100 Lambeth, maximum 10%". 
4 : = = 20 5 G a Nistcous Maviantion, . a 6;'19 | 10 Do 67% Second Preference’ 9 W\'59 60 Do! — 
(eee ae INE 10 10 Do by Preference s...-... 8S. 292 260 Western Union 7% Bonds .. 120 125|stk 100 Do 47 ‘Debe wave isa 
| jie BRITISH MINES. | 0 | DeSE ANE nu--| SE | See Bonds ..../1€0 103)"39 "30 Montevideo, Shares nen Iie 
} a a | 6| 6 eae | z Z silence sina pice aainiaaeabiiaapaaigisiintaicipitia ntact, = - New It De b. 3 per cent... os 
a ; , 2 } t Is, 1} 10 | 10 National Steam Ship, s| os ( ew River, New ........ ool 
: a $) 3 Devon Great Console le) tb 1) 1% New Zealand Shipplig L.. 22+ TRAMWAYS AND OMNIBUS, [sti 100 | Do 4”, Deb. Stock..." ise 8 
i 7 ' ° . & 4: 4/6 |New Mor; ganGld. Mining, 1/10 10 Orient Steam Navigation .. 3 3: sidianaabieeaceae ___|Stk 100 Do Debenture Stock B . « /128 82 
* 2 in , Co,, Limited.......... 4 3Stk 100 Peninsular & Oriental, Pref. 132 137: 6 5 Anglo-Argentine, Limited..; 24 2%, 20 | 2u Odessa, b., A 6Z Pret scckee 
v : 7/6/T South Condurrow ...... | 35 44)8tk 100 DO GEL, cikocosiunceeensnes iss 190 Stk 100 Do6% Debenture Stock .. 105 10 |Stk 100 Do 5%, Debenture Bonds.. | €8 13 
{ s i *. | 18/7/6 |Tin Croft .......ccc.e0. 16 16 | tk 60 Royal Mail Steam.......... 4447 | 100 100 Pernambuco Ist Deb....... ad 810 
4 3 ; Ge ** | 1829/0 |'Wheal Grenville......... 16g:73, 10, 10 Shaw, Savill & A'bion, L.... 7. 8 | 10 10 Barcelona Limited ........| 4 5 oo 100 Southwark, &c., Ord ...... 14649 
: : — | 20 20 Union Steam Ship, Limited 15316} 10 10 Belfast Street..............| 124134 10 Tarapaca, Limited ........| tojtt 
; i : | | | | CR Ee OO Pee 43 63 10 10 Bordeaux Tramway, &c., L,| 44 I stk 100 West Middiesex ..........,,/340 4% 
‘ ; ~ & ' | 10 | 14 Union Steam Ship of N.Z. 7:8; 10° 10)| Dod Preference ........ 8 9° } 
2°: 7% = 
i ; 























































































































































Bates LA EDINBURGH, GLASGOW, | 
} + be MANCHESTER, LIVERPOOL, MANCHESTER, ‘LIVERPOOL, | re SGOW, io ’ 
i. Site &c. &e.—Con. ene MISCELLANEOUS.—Con. 
eee MISCELLANEOUS.—Con. scone haifa. oe 
; RAILWAYS. -- No.of 25 eiglit BS liz Name. ‘Cloang 
Ve ee $= Name €3 32/4 4 Prices 
j Pi. : . . ole Shares. - . = a DS & i ae cae 
i ee Auth 3 Closing| 20 Name. Closng aa leeias —- — ———| 10 2 Scottish American Mort. L.| 3130 
2 | = 
' a rised = 4 Name. Pri a | Os Prices 6 1 Scot. & N.Z. Investment, L.| 0 60 
bed Issue. rices. |—— —— ference eS ree % _(INSURANCE.) | 10 10 Scot.,Ont.& Manit. Land, L, 616 
Oe, ted ————_——__ -——— |8tk 100 Manchester RoyalExchange 137 99 10,000 15/7 Life Association 10 10 Scottish Wagon,Limited .,.0 17 6 
my Seg 8,000 “400 Carrizal & Cerro gy | 80| 82 Mattonal Steam, Limited .. 1aiss of Scotland ., 40 8237150] 10 9 Steel Company of Scotind,L 4 06 
tia i Blanco .....+ | 28, SE] 8 6 | Doss Minimum Pref. .. 63 3) 95,000 10 ScottishAccd.L 6 1, 1160] 3) 2} Vale of Clyde Tramways... 2 08 
,o 4 97,478 20 Coquimbo ...... see ak] abl <b | Mational Telepbone........ tre te! 0,000 10/d Sctsh, Imp.Life 10 1 1119] 10 10 Swan Land & Cattle,Lim, .., #139 
t PS Seed mS A i¢ 12] 25 25 Pacitic Steam Navization.- 16a s| 60,000 6 Scottish Life,L 6 1 1166] 3} 3% Western Ranches, Limited 4 96 
; ; tau 35 35 ewe anening A” 5s $8 16,000 6 Scottish Metro- 
: : 2: 4 \ 100 75 Parkgate Iron ............ 37 Ow F ees ha 
ee the BANKS AND INSURANCE: — | 100 16 Parkente tron oie So. _ bolitan Life... 6 1h 115 6 DUBLIN, &e. 
; wi ‘a : - 60 50 Pearson and Knowles **B" 30 31 “oa” 19 RAILWAYS. gy 
' f i 2 ; : 7) . : ae oe 300,000, 173 National,“*A”.. 20 1 | 4 ei ee 
; Ss i =-3 wo |g 3/8 SB] 2 15 Rylauds & Sons, Limited .. 21§ 22 Du “BR” 10 3215 39 
eon te By o4 |¢> Name Lie] Be | 200: 2 Mnretey Deal & inca “ A" om 8 = 238 3 
re tead a 8 J@|S|G | OS nvedegar Iron é Goal “Ast 8 : a Name. 
pueda ' | Banas) | S| S| | (2S 20 Westlndiag Paciticsveam,L 21 MISCELLANEOUS. Socanodees ha ——_——_— 
(peer aeE ei haie 20 1014-8 Yl i a sitielanintnieiacaie ry 
, ug ; i 13,011 ¢/ Adel; »hi “ 7 & © i» 
, 3% E £9,196) 4/3 B nkof Bolton“ A’ 20 84) -Z y tos 235,950 100 Belfast and County Down.. 
i res 4 Fy 80,000! 23/ Bank of Liverpool 100 125 354 EDINBURGH, GLASGOW, & &e.| 5 =| Name. Giosns 145,383 100 Beliast & N. Counties Ord... ivf 
wo i Ba ‘ ; 48,127) 10/ Lancs, & ‘aoa, ..| 2 ies 4 parpaye Dm | rices. | 799'150 100 pub, Ww a Leena) Beek 
; = e. | 30,000 20/ Liverpool Union... 100) 20 523 r8 ee | oe 3455037 100 Gt. Northern (Irelan 
ise ; y 44,000) 3 Manches. & County 100 16 57 a —— ” cae. =. of oan, L . = : 1970055 100 Gt. Southern & Western 
' % 4 100,00 020/ Man, & Liver. Dis, 60 1047 7, ’ 3 een ae ie oa "30 9 9 | 370000 100 Midland Gt. Western © 
; te cS 60,000) 15 Nth. & Sth. Wales 40| 10 33% 44) Autho- |3 Closne} 10 rnistou Coal, Limi BANKS 
: if : i £9,000, 3/ OldhamJnt.-Stock 20° 3 7; 4] Fised | Name. Prices} t | 1 | Assets Company, Limited... 1140 oe £ a 
4 4 Ley 23,000, 24/ Parr's & Alliance, 100 20 73) 3j| Issue, | ™ . 3° eo St.Navigation, | 00 | ons rar) 
; e erg 40,000 11/ Union of Manchnst. 26 11213 2 8}\B ae am Oil, Limited’ TT BS ted \& sg 
fi f q 120,00\0 iv/ Williams &Deacon,| | 920,132/| 100 Great North of Scotland 78 5 0} 10 5 Broxburn Oil, Limited .. é Issue. 4: Name. £14 
4: is 4 Manches. &Saiford 60) 8 233 3] 976,151/100) Do4ZDebentureStk’ 8 lt] 10) 8a Burntisland Oil, Limited .. 0 10 0 A | |e) Or 
ee, & 2,095,3831) 100 Highland ............ iys 126] 1 1 Cassel Gold Extracting, L..| 1 12 6 phere _-—— 
1 he oe | (Insurance.) | ik om 1 1 \Cat.Ranche & Land,L. Pref. 0 6 0 00100 235 
Le ts 42,000] 4} Boilerins.&8.Pwr.| 5 2 | &} BANKS AND INSURANCE. | ee Ol, Hmaited | 0 50] 9,760,931 143) prakenecati "i 
1 ieee 81,0v9| ¢/ Equitable Fire....| 6) 1 37/37/of — mann et hd 4 Cosos. see 3 10 10,000 1/0 Ii ee, a 3 
tie io 2,000) .. Lanc.&York.Aced.| 6 1) 3 8 ot PT Fado eee ee ee ee ee 
ee év00| 2 (Manchester Fire..| 90 2'| sf 4) No.of {2 £3538) Dalmeney Oil, Lim 30,000 12/ Royal Buikg. Ly 6) 
; i it 5 age C00) 4/ Reliance Marine../ 10 2) 44 4) ghares, 3 Name, S$ aisz} | 10 Distillers Company, Limd. it vu 160,000 é/ | Ulster Bn 
Nie Fs 60,000) </ Bea Insurance....) 10 2 | 73 Tie 2m Om] 5; ! |Edinbg. Amer. Land Mort.| lew ~~ MISCELLANEOUS ___ 
+ aE ak 3,500 4/ .U. Fire Re-Insrnce 20 8 14: 16 a -- } | Tdmibed.. ....00rccrcccssce| 170 = 
1 peat yl pmemtaapeeee  —_(epan  [patetteinalalielen ool’ Siete ss] 9) 2 | sme a 
i oe £1876,000 12 Bnk. of Scotind 150 100 321 0 0] 10 | 9% | Fife Coal, Limited ........ a | 3 
{ Bre! ewe. £1000,000 14 BritishLinenCo Sk 100 347 9 ¢) Stk az feiengoe Seep. 2 5 Seat, gg 2 | © | —_—_——-— 
1 hee oneal vinashisiliccle 60,000 8 Caledn. Bkng.L 12) 24 4 6% ree of stpa. — tl 2 lameenee 
ij hy 4 es \ 100,000 10 Clydesdale. L é bo ialeo 12 ©} 100 | '100 Glasgow Gas, 9 % Annuities 2 ee 5 | . ‘cit Arnott & Oo. Dublin, le 13} 
; i ae ia | Name. Closng| 60.000 4 Com of Sctlnd L 1 20.65 19 0| 50 | 46 ‘Glasgow Royal Exchange..'+9 50} 100, 1 D bin & Lvrpl LSteam..| & } 
i E r Z|) ‘Prices | £50900 15. Nat.of Sctind L. 500 100 381 0 0|100 100 Glasgow Water,4ZAnnuities 123100] 60 | 60 Du ille & Co., , +--+] ae fi 
A ike 3 = —— | 100,00, "bh NthofSctindL | 20 4° 7 26| 10 10 Marbella Iron Ore, Limited 3 20] 10/ 10 ‘Goulding & Oo., Looe 8 FT 
ie : lu} 6 Birkenhead Brewery,Limd.| 6§ {| £2000000, 9 RoyalB.ofSctid Sk 100/239 0 0] 6 | 3 Mis. Land & Live Stock,L..) 1130) 10) 8 Gomuuima en) ay 
\ Btk| $0 |C. Cammell & Co.... sees (ld 6 36,000; 12 [Twn.&CountyL 35 7/18 26| 6, 1 |Mort. of South Australia, 100 | 10 Gree Sie & Bous oe 
a De 3 Btk 100 Chester United Gas“ A™..\is0 2 | 100,000 11 UnionofSctid.L 60 10/22 u 0 { SNE Sik osc cers ebb bees 0110 74} 7) M’ Ken: ] Assurance. .+» 
es a 100 [Leeds & Liverpool Canal ..| 914 3 (IysuRANCE.) | 10 | N. Bri. Can. Investwient, 25 ip National Assulanee 7 | 
i 5 | 20 Liverpool Exch: “ac gos] 242 58) 22,000 11/6 Caldonian. Fire | | Limited «.........--nceee| 2300] 20) 24 Patriot nevo of i 
” Bt 00 Liverpool United Gas “A“|v1i 213 ont fe ....\ 25 5/52 10 0} 10) 2 \N, of Scotland Can. Mort— “| 6/ |Telephos Preference....-| M4. 
t ‘London & Mane.PlateGl.L.| 4) 6 | 94,000 4/ O-of Glasg. Lite 45 ai/:0 2 6 Limited ........----...---| 300 9s |York st. Flax Spin Ss 
i Ni "6_Manchester Com, Buildin 80) 12 Bdinburgh Life 100 16/47 10 Ol8tk 100 IN. Zealand & Aus Laud, i. '105 © 0 York St. 
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Se ane Div. per Receipts for week wndec Oct. 29 I'rame o : 
Revenue 1 Half, 18 1802 ‘Cent per A| | | ian ns | per Mile | Cost | E jAeapeanee Rec’pts this Half on ota Miles Open 
eat a SS | $= | 23 1 SO | per k. | Passengers, &c. | Goods, ‘Ke. 5 } this Half Year. in 
and, ist NameofKallway 28 S35 =a per 2 . aie Gao ee 
Gross |Work-| pixed | Halt | Half ($9./ 853) so | 32 tev2. 1801 z | | 
Trafic ing Kx- (oh'rges t | ch | (g85) 222) 52 Es8 | Mile. 3 | 1802, | 1891. | 1soz, | 1801. | 180 | a891. 1003. | 1861. 
Recpts | | 2 | } | | 
=e, | eee | ee ee a ! ccna en oe 
£ £ a) Rea Ena.isH.* eee | # | & 1.6 ied Pres | @ 
5 | 5 7 53 269° 39) WW | ” 
mgs 66,091 48,005 nil. | nil. | Oambrian aed 1.786, 2,697, 4,353, 4,269 | 20,016 | eon} 53,270, 56,436. 35,132 | 0,846) 94,402) = - 
ws 113,279 96,761 3 nil. | Furness ......00-. | ,td%3, 7,707) 4,258 88H = - { 45,748 | H 39.626) 42,048) 126,302, 129,917 | 105,088! 17 1,965) 
1991,784.1106,364 803,306' 32 | 4 Great Eastern .... 40.86, 39,816, 79,yus 78,525 OY | se | 41,665! §23 | 957,998 942,661! 611,032 697,496 1 669,030. 1 540,047 1daed ulate 
20u1, "288 129,642 615,417, 55 | 4 | a —— ae eae aan inne oot pe zo | 32342 | 168 = 730 931 oon 2:3, ¥:1.846; 800.038 | pth 1634 ai] wa asst 
2303,037 1471,260 79 | | Great Western .... PSU, WVU, 00, v, * 2,342 750 1 710,92 U0 30% 335,8 ) s} 
12a 621. 290 ih 3¢ | Lanc. & York. .... | 27,168 53,415 8,516 83,476 192 163 | 84,755 | rot | 712.322, 713,843 337,983 £49,526 Pprmertp oor 627 | 637 
2) 3ily,280 1398-222 7% | 5¢ | L, & N.-Western .. | 54745 140,752 223,480 255,195 149 | 124 | 64,378) 1714 |: $04,464 1 841,302 2 221,107 BBVI,1TS 4 LLL A 14 477; nae iy 
sar 7s, 6Uy,8.0 398,390 i 3i La, Brighton, &e. .. | 30,489, 174 44,253 49,551, 92 Ut | 61,730 16S" | S98, 180 775,463, 412,204, 225,459 | 1 oUs,394 gus,uza, TON) 474 
1667,727 977,322 451,249 72 | 4g L. & 8.-Western .. 81,923, 21,399 6y, 323 6,245, ,o 1 | 38,813) 178 | 957 $su3 944,022) 578,435 378,304 | 1336, 225'1 322,408 04), 
663,370 398,154 317,000 mil. | nil. L., Chat. & Dover. | 17,94) 6,283 24,224 25,144 ) 149 | 164,214) 17H | 468,395) 479.063! 113,750, 110,739 | 682148) 504784 1854) 1809 
112,137, 63,037 33,789 64 | 2g | Lond., Tilbury, &e.{ 2457, 1313, 3,750, 3,833 pA a | 44,035 | I14g | 71,484, 6¥,342 27,502) 25,853! vole7s’ yotys) 75) 68 
HL 1s6, 602,921 673,6u) | 4 Man.,Shettield, &c.| +: | +. | 4Subs 47,6:9 16 lol | yogua7! 69g os <a. ton -- | 881,088) 840,369, 341g Sal 
45,644 24,12: 2,097 6g | 6 pian. Bae e.| 676, 1,589, 4,265, ZU20 8% WY | ZaGs4! eB | 10,448) 11,108) 96,875 22,634) 38,874! 36,206, 41g) 41 
256,541, 152,497 136,534 34 | 3g Metrop litam ss...) e2 | ee | er ta.t08 = - | 428,004 | a ae <<. | oh te zit.2 253, iS" $64 
76,439 90,518 123,770 nil. | nil. et. District oe! -.¢2 * Ss sey, <2 | Sbl,ddu; 2Bz | er. he oe as 137,043 "263; 
apasi2a1 473,270 11yL.3% 7 6 | Midland .......... | 45,333, 140,416 135,745 189,734 ca 147 | 65,154) 158 1,113, 087 122,699 2 206,376 2 236,064 3 31u/408 3:340°663 1,308} 1,3004 0 
2933,247 1821,656 753,870 7 | 3 | North-Bastern .... | 5 %1, 95,04 133,7u5 157,727 See we ; £4079) 154% | 855,578 890,111 1 497,954 1 590,400 2 483,532 2 485,567 | 1,678 | ieree 8 
259,633, 133,00+, 48,423, 78 | 74 | North London .... —, er ‘eae ad "al Ye | 425,900 | 2063 103,416 4v6,09)' 68,713) 61,734) icz,159 106,823) os | - 
qtans) weT,out} 114,506) St | 43 | MH Stak—Mall....) Ch; Me eas, naa, 3, 8] ce Tf + | se | 288868, 256,608) {119 | tip 
6,076 62,649 28,606 8 {10 | Rhymmey........../ °2 | <> (3,414, 3,842, 59 } 26,386, 1853 anesthe tke we) 67,506, 69,164" 11) 7 
seen en 629,lys 368,343 6 | 2 South Bacate cove { 23495) 14,615, 33,112 Ss,s02 59 S| 57,650 G14 | 637,403 639,043 252,329, 247,696 | 882,722, 897,639) 423 | 426] 
380,713 200,791, 0,699 2h 3g | Taff = ce cece, | 2608) 21,902) 14,610 1d,738 134 13s 6,802! 489 | 63,534) 40,220 189,062 193,246 | 242,616; 243,466; ly | 3 
COTCH. | | | | | 
1629,149 816,096 687,206 44 | 4 | Qatedoniant ...... | 22,050 44,387) 64,437, 63,493 £2 82 | 65,264! ILEL | 352,675, 318,103 654,861 507,737 907,628, 903,901 TO 7 
657,248 337,167 205,576, 3 | 43 | Glasgow & o. t{ ¥AI7, 15,376 472 2h, 252 64 69 { 3y9,¥is8! lu? 165,239, 143,187. 192,896 170,342 | 358,130; 343,320, S84) S47 
191,693 92,318 84,720 3 | 33 Great N.ofS.t....{ 2082, 3,510 6,302 = Tjo0d V |-23 | 18,085) 738 | SS SEL, 47,821 54,879, 47,5883} 1uG,320) 105,687, 3164! 8169 
244,409 120,245 52,509, 3f | 6 | Hig Bland? alia! a 4.013 3781! T0988, Gi 1B kw Lids 1064 a ak os | we ty Oe "793, 453 4350 
1627,222) 840,95. 703,213, zg onil | North British... 21,300 43,Us1 Buy251, GTS OI GE | W¥ysd7 STE 360,198 340,094 550,436, 480,994 | Ot68r £94,541 1,087 3) 1,087 
RISH } | } 
49558 26,502,930 .. | 6} | Belfast & C. Down 1,208, 645, 1,853 1,763, 2%, 2” -» (| 439 | 32,364 31,717) 10,775) 9,793 43,140) 4160 65 68 
115,643. 07,142 35,veu 6 & | Belfast& N.C’nties {| 1,853, 2,433, 4,256 4,41: St os | 18,3°S({ livz 40,414, 46,499, 49,325) 45,603) 95,736 122! 136; 137 
121,692, 66,153) 61,110, 1 | ¢§ | Dublin W.&W...| -- | «- | 4,856 6,903) 30° 38 | 17,487; 37 nae ha bc Week. Bont vee { 90,715 a LAD) 144; 145 
337,808 177,803 83,la¢) 6 | 55 | Great Norskern .. | 6,835 7,292 24,035 14,46 29 | 30 | 10,275/ 236 | 151,915) 152,419 112,349, 110,570 | 264, u64 262,496| 487 | 487 
373,317| 211,716 6¥,09: £4 | 42 0 Gt.Southyr and W. | 7,825 6.271 leCys  Wudu 39) 82 | MB HOS( UNTH | wk |e |e gah biG. veed plete (30; 622 
246,081 126,343' 76,406) 6 | 4 | Mid. Gt. Western...) 4,018) 49)" ats easy 22 Be TRE Io high 8 — ge A nee aio 
cine brow July srd—its weeks. 1 rum august vi h—is weeks. ' prom August aba weeks, 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Week | ‘Receipts. | Total Receipts. | Week | Receipts. | Total Receipts.| | week | Receipts. | Potal | Receipts: 
Name. he di | ; Name. jEuding; / Name. j | 
™ 1892. 1801. | 1892. 1891. n. | 8) 1892, | 1891, | 1892 | 1891. a | 1892, | 1801, 1892, | 1891, 
— COLONIA s | # & , & | Fossign.—Con = -@ ann eae ee ——___—— 
Bombay. B. “&C.1. Oct 22 18,G(8) 23,296) 253,488. 27 seen| East Argentine... Aug. 21 650 332 4,854) 13,416|Ala Gt. Southern Oot. ‘al 6,006. 8,200 107,020! 106,600 
Canadian Pacitic 3i 138,800 151,200'3 451,600 3239) (ou; Kast of France .. Sept. 29 131,080) 13%,t6u 4 31350 415i04.\Chic, Mil & SP. 14, 153,200 149,145 407,979 4 311,402 
East Indian...... 29 14,050 14,20 20,494 21,538 La Guaira & Car. 8 2,330 2,399 «= 18,342 = -2¥,900' Cinn, Southern .. 14 16,00) 18,400 = 249,0u0 205,290 
Gd Tk.of Canada! “y 111,110 199,135 1857,853 1861,621 Meridual, [taly*.. ts 129,33), 123,255 2713, 481 2745,411! Denver & Rio Gra! 4, 35,660 = 34,860 1423,; au) 1 339,492 
Gt. Indian Penin.| 29. 52,314 = 738,719 $15,550) Mexican "Main le Oct. 29 24,7005 13,6u0 178,H00 247,800) EK, ‘Tenn \V. &W....Sept. 2 3Y,552 . 45,037 
Indian Mid....... ] 29° «6,314 7.065, 87,232 85,349) Do Lnteroenc.. Sept. su 24,366) 42,505 435,176) 470,720 Lilinois Central .. Jury 293,676 36,371 2118;903 2013,688 
Sa. sss L 13,826 17,865) 25,31! 228,350 Nitrate Kailways Oct. 29° 244,033) 42,552 604,529, 613,231 LouisvlL & Nashv Oct. 14 93,523 87,003 3 343,838 3 107,003 
ag nr} sees Sept 17, 11,258 9,647, 117,911 206,617 es R. ees ee ae = nee = Ys a. aw) . — saat aS mt tae 
OREIGN { | | Mer . et 23 $01, 33, 199 J55L L1542645 Norto es 2,409 43,650 ¥.278 
Bu, Ayr.Gt.8thn. Oct. 33 15,770 17,433, 275,103 238,139 Paris & Orleans.. Sept. 29 tol. ssz 152,355 693.,353 ~_ 94s North Pacific ....! 14 137,203 132 1040 8 763,019 2 764,359 
Bu, A. Ensenada 30-3624 2,223. 108,389 102,804 Recife & 8. Frisco Sept. 2135 Lid0 2h, tui 274 Ohio & Mississippi 7) 22,247 «= -21,459 642,273 644,581 
Bu. A. & Kosario 29 10,833 7,025 447,727, 347,877 Sinyn. & Cassava, Occ. v 3, us = i} 40, 535 as Pennsyivania .... Aug 12tos2t 2 476 saeneme $673,013 
Cent. Argentine 30. 9,13) 7.346, 433,33) 347,447 South Austrian’. le 84,955 5, M5 3USL, 43 3 140,925/3. Louis & dan 2, os 
U.Urugot M. Video 29 3.631! 6,059, 63,559 °77,2i6 Sturn, of France* zd thu 7 etry 15,655 2 719,785, W@DMSD .....00066 Oct. 1 67,400 544200 a aids 213%,22 
Vutch Khenish ., | as -. | Watn. of Frauce* 2) 13u,u4d 37,208 4 Zhe 418 4 220,535) j | 


e oe. | * | | 








BREAKFAST—SUPPER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 


ESTABLISHED 1818, 


H EERIN ¢ $ 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


THOMAS & DAVEY, 


Merchants & Chartering Agents, 
BUTE DOCKS, CARDIFF. 


yee Address: ‘“‘ ARGO, CARDIFF.” 


CILVERED PLATE GLASS 


Bil for  LOOKING-GLASSES, with or without frames 
vered by new process with pure silver, not liable 














oie from damp, heat, or handling. Unequalled 
an brilliancy, Samples, tariffs, an "estimates on 


n. 
E PATENT SILVERING COMPANY (Limited). 
weNicietninemetstanpieeesiticcesnoninie anit MEE EE eee ee 


(jILT CHIMNEY-GLASSES, COR- 
ated CEE- aie ERMANTELS IN HARD | oon 
= =e a, ot lane Tomivered. (Limited), 

2 and 14 Lower Kennington lane, London. 


THE ECONOMIST. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 





* Frou 1st January. 








ESTABLISHED 
Age Moiety Payable 
Next During tirst 
Birthday. ; Seven Years.” 
£ s d | 
25 ...& 2 
35 a. a © 
45 | = €-34 
eS $8 4 9 
65 ' 414 5 





SUN | 




















t Nev abeceiyts, 


LONDON LIFE ASSOCIATION, #22" 


Funds in aan £4,150,000. 
The Association’s Half ieeaiies system provides a maximum of assurance at a minimum of cost. 
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eo 

Estimated * A half (if amounting to £10) of a member's ordi- ie 
Premium nary premium during the first seven years may * 
Exghth Year. remain asa loan on the policy, interest (four per : 
. ao. cent. only is now charged) being yearly paid. It ia } 
£6 4. anticipated that the eighth year’s premium will Se Ke 
1 0 il reduced by not less than 61 per cent. (with the a 
2 2 spect of further gradual reduction), and the Gam i 
3 - 0 may then be repaid by instalments or continued at : 
3 13 : pleasure. it 





NSURANCE OFFICE (FIRE) 


62, THREADNEEDLE STREET, LONDON, E.C. 
FOUNDED 1710. 
THE OLDEST PURELY FIRE OFFICE IN THE WORLD. 


Sum Imsured im 1891, £373,700,000. 











“ An admirable new quartetly.”— Manchester Guardian. 


NOW 


READY, 


the NOVEMBER NUMBER of the 


INVESTORS’ REVIEW. 


Edited by A. J. WILSON. 
Quarterly, Price Fiwe Shillings. 





RIMETALLISM—A Manchester Madness. 


ARGENTINE RAILWAYS, Group 1. 


By C. E. Akers. 


PLAIN ADVICE ABOUT LIFE INSURANCE, 
THE FINANCIAL PROSPECTS OF BRAZIL. 
HINTS AND MEMORANDA FOR INVESTORS, 
“HEAVY-LADEN NEW ZEALAND.” A Rejoinder. By the Agent-General of the Colony. 
NEW CREATIONS OF CAPITAL. 
MEXICO AND ITs SILVER PROBLEM. 
THE BALANCE-SHEETS OF COUNTRY BANKS, 
»CORRESPON DENC 


COMP 


AN 


Monte Video, pane Ayres). 
Y NOTES, &c. 





LONDON : LONGMANS, GREEN and CO. 
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Banks, &e.— Continued. Insurance. | Publications. 


ONDON CHARTERED BANK -—— cae NOW READY. PRICE SIXPENCE. 
L << e mm STANDARD %2 |GOLD & SILVER MONEY: 























Paid-up Ca v2. £1,000,000 7 y A Vital British Home Question; 
ae... £320,000 LIFE ASSURANCE COMPANY. and Danger in Present yet 
Reserve Liability of Proprietors ... £1,000,000 I ie svesinseenesoecusavsscouseounoort 27,500,000 Remedies Proposed. 

Banking and Exchange business of every description IMCOME ............ccc00eeeseeseereeeeee 1,000,000 With Tables . : + 
conducted with the Australian Colonies. IIE sccsccs. ‘oncepernvensaet 15.000,000 t ables of Average Prices of Commodities and 
DEPOSITS RECEIVRD FOR FIXKD PERIODS On terms aS os a 5,500,000 Silver, from 1846 till 1892, 
which may be ascertained on application. iis Edinburgh : 3 and 5 George street, Head Office. || — John M. Douglas. 
No. 201d Broad ‘ E C. . . London: 83 ee E.C., and 3 Pa ndon: Effingham Wilson & Co., Royal Exchange, 














NOW READY. PRICE SIXPENCE, 


RICARDO’S EXCHANGE REMEDY: 


A Proposal to Regulate the Indian 


THE BANK OF VICTORIA 
(Limited). 
Established 1852. 
Subscribed Capital (£10 shares) ... £1,200,000 


YORKSHIRE FIRE AND LIFE 


INSUKANCE CO.—Established 1824. 
Heap Orrics—St Helen’s square, York. 















i ete | with the Aid of the Siiver 
Paid-up Capital (£5 paid) ............ 600 000 Loxpon Orvick—No. 82 Old Broad street, E.C. use of the Bank Act. 
Reserve Fund weececcssscccrecce 235,000 II os sssnsinscitioocseee seve £500,000. The Calcutta Englishman.—* An ingeniouseoluticn 
Reserve Liability ........-sssscsccc, 1,800,000 Accumulated Fund ... © 935,788 of the exchange difficulty. ...........1t appears to us to 
Banking business of all descriptions with the Annusl Income.......... . 178,003, 


Australian Colonies transacted. eposits bearing 


a received for fixed pericds. Terms on applica- 
ion. 


be the only one worthy of scrious consideration.” 
The Manchester Guardian.—* The suggestion de- 

serves attention, and ought to be effectively put 

forward at the approaching Conference.” 

London: Effingham Wilson & Co., Royal Exchange, 


J. A. CUNNINGHAME, 
Secretary and General Manager, 


: WILLIAM FAIRCLOUGH, Manager. 
No. 28 Clement’s lane, Lombard street. 


[THE BANK OF BRITISH 


NORTH AMERICA. 

: Incorporated by Royal Charter. 

Paid-up Capital, £1,000,000. Keserve Fund, £265,000. 
_ GRANTS LETTERS of CREDIT on its Branches, 
in the Provinces of Quebec, Ontario, Nova Scotis, 
New Brunswick, Manitoba, and British Columbia 
(Dominion of Canada) ; and its Agents in New York, 
Chicago, and San Francisco, payable on presenta- 
tion, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. 

Deposits are received in the London Office for fixed 
periods of 1, 2 or 3 years, upon which interest is allowed 
at the rate of 3 percent. per annum. Special rates 
can be ascertained on application.—By order of the 
Court, A. G. WALLIS, Secretary. 

3 Clement's lane, Lombard street, London, E.C. 

















PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.C. 


a 


Now Ready. Price One Shilling. 


OUR BANKING SYSTEM: 


and the Sufficiency or Insufficiency 
of Our Cash Reserves. 


By BERNARD TINDAL BOSANQUET. 
London: Effingham Wilson & Co., Royal Exchange, 


THE COMING SOUTH APRICAN BOOM. 


THE WEEKLY BULLETIN, 


The first Journal in the world to take up the Kaffir 
mining industry, to which it has ever since 
persistently clung, week by week. 


Always contains the very latest Transvaal news, 
whether in the interests of speculators or investors. 


N.B —This paper CANNOT be bought at Smith's 
Bookstalls, because of its occasional “ Open Letters 
to Celebrit.es,” &c. —— 


Epirgp and OwnED by KENNETH FFARINGTON 
BELLAIRS, 23, BIRCHIN LANE, E.C. 
Price 1d. Every Saturday. 
At the stalls, newspaper offices, &c., or direct (68 64 
per annum) from the Office. 
Stock EXcHANGE Business oF Every DESCRIPTION 
UNDERTAKEN. ; 
STEADFASTLY ADVISES, * SELL EV ERYTHING 
TO EXCHANGE INTO SOUTH AFRICANS. 


Founpep 1848, 


INVESTED FUNDS ............ 215,000,000 





SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


THE IMPERIAL insurance 


COMPANY Limited. FIRE. Estd. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall,S.W. 
Subscribed Capital, £1,200,000; Paid-up,£300,000. 
Total Funds over £1,600,000. 
E. COZENS SMITH, General Manager. 








Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 
STEAMERS 

Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 

(F. GREEN & CO. 

MANAGERS | ANDERSON, ANDERSON, & CO. 

Head Offices: FENCHURCH AVENUE, LONDON. 

For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 





v ad 
[LAND MORTGAGE BANK OF 
VICTORIA (Limited). 

Subscribed Capital, £1,250,000. 

Uncalled, £1,000,000. 

The London Board of Management are prepared to 
receive money on Debentures, the Rate of Interest 
on which can be ascertained on application. 

Issue of Debentures limited to Uncalled Capital. 

The money is lent in Australasia upon Freehold 
property only. 





A. S. FOORD, Secretary. 
17 King’e Arms yard, E.C, 


FIVE PER CENT. MORTGAGE DEBENTURES, 


anansisst 





COMPANY. 

Authorised Capital ............... £826 446 

Paid-up Capital .................. £433,884 

Surplus and Undivided Profits £210,258 

TRUSTEES FOR Britisi' BONDHOLDBRS. 

Charles Seymour Grenfell, Esq., London. 

Harvey Ranking, Esq., London. 
_ This Company is issuing Debentures on the foll ow- 
ing terms :— 

For 3 years ..... ‘ + 44 percent, 

For 5, 7, or 10 years ......... 5 per cent. 
Deposit Receipts are also being issued for 3 months 
and upwards on terms to be obtained on application. 


J. A. H. MACNAIR, Manager. 
150 Leadenhall street, E.C. 


SECOND EDITION. Crown 8vo. Price 28 6d. 
A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STBP TOWARDS 4 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co. 


——————————— 


WRIGHT'S “YIELD” TABLES. 


A READY-RECKONER FOR INVESTORS 
IN SHARES, ‘ 
Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price put 
chased, from 1 to 10 per cent. — 
“The tables supply a distinct want. —Financial 


P AND O. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, | 
BRINDISI, EGYPT, ADEN,and ;} Every Week. 
MADRAS via BOMBAY. J 
CALCUTTA, MADRAS,COLOMBO, 
CHINA, STRAITS, JAPAN, 
AUSTRALIA, NEW ZEALAND, -Every Fortnight. 
TASMANIA, NAPLES, and 
ALEXANDRIA. 
CueaP RETURN TICKETS. 
For particulars apply at the Company’s Offices, 


122 Leadenhall street, E.C., and 25 Cockspur street, 
London, S.W. 








JARVIS-CON KLIN TRUST 


COMPANY. 

Paid-up Capital and Reserve ........._ £863,987 
ALFRED FRYER, Vice-President in England. 
DEBENTURES and other Bonds, amply secured, 

yielding 5 and 5} per cent. interest. 
DEPOSITS for fixed periods, 3 to 5 per cent.interest, 
according to the term. 


Full particulars on application to 95 Gresham street, 
London, E.C. 











CUYLER, MORGAN & Co. 


SUCCESSORS TO JOHN PATON & CO. 
52, William Street, New York. 


Accounts and Agency of Banks, Cospasntions fiome 
and individuals received upon favourable terms. 
Dividends and interest collected and remitted. 
Act as agents for corporations in paying coupong 
and dividends ; also as transfer agents. 
Bonds, Stocks and Securities bought and sold on 
cormamiesion at the Stock Exchange or elsewhere, 


arene Exchange and Cable Transfers bought and 
sold. 


On stout card, 20 in. by 18 in., 
PRICE ONE as 
By post, 1s 44d. 
London: EFFINGHAM WILSON and Co., Roy! 
Exchange, E.C.; W. W. Wright, 51 Allervoe, a 
Stoke Newington, N. ; or through any Bera Booksc 


The J. B. Watkins Lanp MortGaGE Company, 

Lawrence, Kansas, New York,and London. Business 
commenced 1870, Incorporated 1883. Capital, 
£155,250. Reserve Fund, £122,349. 


[SSUE OF FIVE PER CENT. 


DEBENTURES, especially secured by a deposit 
with the Farmers’ Loan and Trust Contpuny of on 
York of Mortgages for the same amount as the Deben- 


NOTICE. 
MUDIE’S SELECT LIBRARY 


LIMITED. 








tures BANKERS: : ep trom 8 
ages The City Branch will be REMOVE 

the abe ae ee a THE UNION BANK OF LONDON, om. Cheapside, to Larger Premises, a ach 

apply to H. G. CHALKLEY & SONS, London | BRITISH LINEN ©O. BANK, LONDON AND | VICTORIA STREET, E.C. (Mansion 

Managers, 14 Bishopsgate st. Without, London, E.C. SCOTLAND. early in November. 


Terms of Subscription sent on application. 


TAN. __| Terme of Subscription sent on application 
DUNVILLE's oLD irish} WHITELAW’S TELEGRAPH CYPHERS. 


aielintthanechn preference to French Brac ay Medical THE LARGEST COLLECTION PUBLISHED. ee | 
Awarded Gold Medal at every tion at which | AFranged both in Alphabetical and Terminational Order. 338,200 Words in 














hold the la stock of Whisky in the word, 
exhibited. Supplied in casks and eases for home including New English work of 53,000 
, e none |; 
DUNVILLE and CO. { mite), Koval tage oe ,£0 | Selected on the principle that there shall be at least Be letters difference between each word, and thet #008 
London Offices, 4 


of th rds shall be tel hicall rtible. 
fries, Belfast, or at th Beautort | Warraaws ‘Tauaonarm Orrsan Orion fo Lonteh eae RG. srorninwooDs & 00., 64 araceottnt | 


——— 








